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SINcE last week the rate of discount has been rising, 
though sellers have not been much disposed to accept | 
the rates demanded, which no doubt in some cases 
were intended to be prohibitive. The technical posi- | 
tion, indeed, in the light of the Bank return and the | 
certainty of large Government disbursements, is still 
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THE MONEY MARKET. | 
| 
| 


} 





favourable to cheap money. The total Reserve 1s a 
million higher, owing to a return of cash and notes 
from circulation and to a small influx of gold. But 
the position of Paris and St Petersburg, and the possi- 
bility that gold, instead of flowing from New York to 
Paris, may have to flow from London to New York for 


are considerations which naturally pro- 
war purposes, are considerations which yp 


the Economist, Granville House, Arundel sireet, || 























ae 


. ae at 08s a a a twa 

Meant je teh. 5 Be Sa 

RE ih tS a 
oe ae ot 


“ aA UM RIE pe a) big ee 
mnie 9 oar ane : 


D yceaigainpene oo Nae 


otal or . 
ap in eet ls mw My 
a 


presse Me 


Renmei 


Pan eas 


he a 4 


BO ta a) 


oa 


mahal EC Re. ah 


De aR At temgedey i mpm rome ong 


cd r 


CS ee a oe 


FH aT mip 3§ IR eo etiamteg 9 nukes FN: SE Sela Mi 


i 
are 


Se eet ania 


BE ict amet a 
“ 





mon 0 estat por ae 


Ly aes ; pegs 
he P feo “ y Cee 
AAR int 60 RRNA: PCE cia ase Tela at 
~ . i f vt sso" Lie 


aye 59 * 
Se aE es PA etc St 


ean iopibeysornenie y 


hn dt RR RG NE 


Pekan nr  manemenanaiid 


an at oS ac “ 


<n resins Monsters Win satin 187% 


See 
54 THE ECONOMIST. vei 


a 


tan neta 


mote caution among buyers of bills. Moreover, trade 
at home seems to be rather on the increase if anything, 
in spite of the depression which is reported from most 
other countries. The developments in Mexico are 
being watched with great apprehension, and general 
depression once more reigns on the Stock Exchange. 
Yesterday money for the week was 1} per cent., and 
the rate of discount rose to 234 per cent. 


* * * * 


Our Berlin correspondent telegraphs :—The Bourse 
opened weak on the continued bad news from Mexico, 
but after falling several points prices recovered some- 
what. The discount rate is 3 higher at 2} per cent., and 
the rate for day-to-day money is unchanged at 14 per 
cent. The London cheque is $ higher at 20.465. 


* * * * 


Our New York correspondent telegraphs :—The war 
with Mexico is exceedingly unpopular, but the Pre- 
sident insists that no warlike measure has been com- 
mitted. Hence no plan for raising money has yet been 
divulged, though an issue of bonds, a stamp tax, and 
increased import duties have been discussed. Money 
rates are firmer; gold exports to Paris may take place 
unless the Mexican crisis stands in the way. General 
business is quiet and undisturbed. The iron trade shows 
a slight improvement. Textile manufactures are dull, 
with importations increasing, e$pecially of woollens. 


+ * ~ * 


Our Amsterdam correspondent writes :—In the latter 
part of the week money has become somewhat cheaper. 
After having stood at around 4 per cent. for some time, 
the rate for monthly loans has eased to about 3} per 
cent., and day-to-day money commands about the same 
figure. The disproportion between loans and discounts 
in the Bank of the Netherlands’ position is gradually 
righting itself, the former having decreased against a 
rise in the latter. The City of Leiden issued 2,200,000 fl 
of 44 per cent. bonds at 100? per cent., which was over- 
subscribed, the general rate of allotment being about 
10 percent. An introduction of City of Baku 5 per cent. 
bonds, forming part of the issue quoted in London, took 
place to-day, but interest in the market is reported to 
have been meagre. Whilst no official issue of the 
| Turkish loan is being made here, the Amsterdam office 
of the Banque de Paris accepts subscription for trans- 
mission to Paris. The security assigned to the loan 
does not seem to cover the amount required for the 
service by a very large margin, and any general reaction 
in economic prosperity might seriously affect the surplus 
revenues available for the same. 


* * * * 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 


frais Week Last Week. 





| A Fort- /Three Wks.| A Month | 
| night Ago. Ago. | Ago. 
i. |= iw ts) . 
Bankrate... 3 | 3 | 3 3 
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Market rate ..| - 7 te | | 18 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 
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RATES of EXCHANGE. 


| A Fort- (Three Wks.j A Month 
This Week.|Last Week. eddies dee Fn 


Per Mille. | Per Mille. | Per Mille.| Per Mille.| Per Mille, 


agstus lg agst us| 1 agst us 
1g far us 14 for ue (1 for us 4 for us 
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Our American friends, 


Germany. 
: senliea for us At par ‘ At par # agst us —_ 


oilfields, we seek no territory.’’ 


constitutional analogy. 


after the coup d’état. 
confusion, which was sharply annotated by Senator 


pril 5,194 
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THE RAID UPON MEXICO, 


WHEN we wrote last week it seemed as if the in: 

created by Admiral Mayo was about to be ae 
an interchange of courtesies. But, dec 
General Huerta was as much afraid as aoe 
Wilson of showing anything that could he carn 
by the chauvinists as weakness. And so a 
expedition has descended upon Ver 


ava 
a Cruz, a 
C » and after 
some fighting the town and Custon : 


n house hav } 

: g ; : © Deen 

seized—all because an irresponsible admiral has q 
e. 


manded a salute from a dictator whose Existence he 
is not allowed to recognise! Even this paltry preter 
is better than a surprise raid like that whic 
the Italian Government planned. In the Boer W ‘ 
fighting was begun by the Boers; but in one oF tw 
respects one notes a marked parallelism. 
no goldfields, we seek no 
British formula, and _ the 
tersely expressed, 


We seek 
territory”? was 4, 
American . 
might be: 


formy'z 

“We seek 1 
In the financial fel; 
also President Wilson’s preliminary estimates »; 


exactly the same as those first submitted to the Hens 


of Commons—ro millions sterling ; but they are not 
accompanied by the comforting suggestion, made | 
Sir Michael Hicks Beach, that the amount could } 
recovered from the enemy. Moreover, there js 4 
Mr Chamberlain claimed th 
right of compelling President Kruger to extend th 
suffrage on the Rand. President Wilson claims the 
right to compel the people of Mexico to be constitu- 
tional republicans. He will not recognise Huerta; we 
wonder if he would have recognised the third Napoleon 
But apart from the diplomati 


Root, there is the overwhelming question whether a 
punitive raid is to develop into a war of conquest. There 
are still old men alive who can remember the first 
Mexican war (1845-1850), which most of us know 
chiefly from the ‘‘ Biglow Papers,’’ but it may be 
worth while to borrow here a page from Goldwin 
Smith’s History of the United States :— 


Polk as President did that which he had been elected to 4 
He pushed the quarrel with Mexico, which formed as striking 
an illustration as history can furnish of the quarrel betwees 
the wolf and the lamb, and which no American historian & 
character mentions without pain. To add the disgrace 
private covetousness to that of public rapine, it seems that some 
of the chief promoters of the aggression were speculators 1 
Texan securities. The use of the phrase re-annexation instes? 
of annexation, having no warrant in fact, did not cover wrons 
Mexico was at last pressed and goaded into doing what, by 
hypocritical fiction, was pronounced an act oi war, and wes 
invaded by an American army. The Mexicans, poorly atmé: 
and ill-commanded, as well as people of a weaker race, See 
standing their numbers, were as sheep to the butcher. oY 
were defeated by Generals Taylor and Scott in a series Orbs 
gagements, and the invader marched into their capita’. omen 
they fought as well as they could against over-mastering wet 
must always be recorded to their honour. It forms a Drg 


| i ir history. The 
spot in the dark and sordid pages of their h sey, el 


3 was ceded to the conquer ; 
| mense expanse of Texas ery, which had bee! 


to the United States. and re-annexed to slav 
abolished under the Mexican constitution. | ase 
end there, but was extended > New acne nl pcr the Will 

ti alifornia was seiZ gains ™” 
the same time the golden C a aewhich there ® 


° : a zigns upon 
the slightest foundation, that Great Seles ane powe! 
it. All this was done, be it remembered, Northers moralit? 


then dominant and its political retainers. 


Nor did annexaticn 


: rs” know. 
| protested, as the readers of the “ Biglow Papers kno 


re 
it is to be observed, 4 


under no illusion as to the magnitude of the ee 
taking involved in the conquest and - P “4 
cation of Mexico. The Admiral whose po 
handed ultimatum forced the hand of the od 
dent and of Congress will doubtless be very PoP 


ers /€ bee! || 
with the army and navy, whose officers ha\ | 
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cet to work for months. : But there is no! 
enthusiasm in Congress. A ee o ,— a ze 
--<¢ the resolution approving of I resident Wilson’s 
against the House of Representatives, and the 
policy = <isted on altering the war resolutions by | 
re 40 . the reference to General Huerta. The | 
oe President Wilson’s Address which dis- | 
| a: a with the people of Mexico were warmly 
| Te tat by Congress and by the Committees of 
te \ffairs. It isclear, too, from the President’s own | 
| il that the expedition against General Huerta | 
| has been brought about not by any constitutional | 
|| authority, but by the initiative of an admiral, for 
President Wilson said: ‘*‘ Admiral Mayo regarded the 
|| arrest as so serious an affront that he was not satisfied 
| with the apologies offered, but demanded that the flag 
of the United States should be saluted with special 
l ceremony by the military commander of the port. 
| Itis very extraordinary after this that Mr Bryan, the 
|| creat peace orator, should be willing to remain Secre- 
\ tary of Foreign Affairs. No one can doubt that under 
similar circumstances John Bright would have re- 
|| signed, as, indeed, he did resign, upon the bombard- 
\\ment of Alexandria. A correspondent of the Daily | 
| Telegraph telegraphed on Monday :— 
] There is no annexation spirit abroad in America, but in 
| 


‘ ‘ to 
jonging * voted | 


| 
} 


! big cities, where the industrial conditions just now are not 
| of the best, there is a great deal of effervescent war spirit, 
|| and the same remark applies to the universities and colleges. 
\|On many college greens last night the students paraded, 
] fired revolvers, and made bellicose speeches. Two thousand 
|| Yale men marched with drums, fifes, and flags. One of the 
\| latter announced: ** The United States will shoot the heart 
‘out of Huerta.”’ 


| But when the Yale students came to the house of ex- 
President Taft, who is now a professor in the univer- 
| sity, they were received with an address full of 
wisdom, humanity, and that cautious prevision which 
is sometimes derived from experience. He said :— 


| War is a dreadful thing. General Sherman said: ‘* War 
'| was hell ’’; and when friends and family leave you in a great 
conflict, when your comrades are sacrificed, you know it is 
fearful. After war come defects in government, dishonesty, 
l|and great expenses in pensions. A war in Mexico would 
be most difficult to carry through, though, of course, we 
would carry it through and would conquer. To-night an 
|expert, a man who knows the situation as few know it, tells 
me we would need from 350,000 to 500,000 troops, and that 
it would be a most difficult problem. 

But after war comes a more difficult problem. When it 
jcomes to tranquillising a great territory, where both sides 
'| will go into the bushes and carry on guerilla warfare, it is a 
| gigantic problem. I know, because I have had experience. 
|| The problem in Mexico would not be dissimilar to the one 
jin the Philippines, where the natives took to the swamps, the 
bushes, and the mountains, and where it was necessary to 
sacrifice thousands of splendid fellows to drive them out. 

This war we are talking of would mean a garrison in 
every town and village in Mexico. It would be easy by com- 


tN 


— to capture the cities, but the tranquillising of the 








land would be a long fight. It would mean training our 
men to run as fast as the Mexicans can. In closing, I can 


only say that I fervently hope God may avert this war. 
Good-night ! 





|| Difficult as the situation is, we do not take the view 
that President Wilson will necessarily be driven step 
oy step to the conquest of Mexico. A precedent to the 
contrary may be found in the British expedition to 
Abyssinia in 1868. A British Consul had been wrong- 

| fully arrested. A British expedition marched to the 
|| Capital, released the Consul, and marched home. The 
Abyssinians remained independent, and 30 years after- 
defended themselves successfully against 


wards 
= aggression. But if President Wilson’s war of 





ge a becomes a war of pacification, it is difficult 
olied eve that it will not end as a war of conquest, in- 

, & political difficulties and financial liabilities that 
The 
of good coming out of evil is that Ameri- 
€ssion may unite the Mexicans, and that a 
pacification may somehow result. 
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THE REPORT ON THE CIVIL SERVICE. 


At the beginning of last 


m week there 
is really the first, th 1 


appeared what 


thouch nNomir ‘ tha ; + 
: 51 hominatii y Line fourth, 
Report of the Roval ( ommssion on the Civil Ser 
over which Lord MacD MN presides. The Manees ta! 
icDonnell nrecide TI ; 
ite a é ac nneil presides. The Report is 
Satisfactory in that it shows no favour to pat nage 
| or to the fashionable reaction rainst ¢ mpetitive 
: . Ag, Aik LU ; 4k, 
examinations. On the contrary t urges th t the 
: - — ; a ; yy lt st Ural Lilie 
principle of a fair field and no favour <j vuld be ex- 


nd lear Irtments |! 
Should be brought under this salutary rule. The 
Majority Report, moreover, we are glad to note re om- 
mends that ‘‘ promotion to the higher grades... a 
should be determined by the selection of the most com- 
petent officers, to whatever class or department they 
may belong.’’ The field in which reform is most 
urgently required—namely, the Foreign Office and the | 
Diplomatic Service—is as yet untouched, no evidence | 
having so far been heard. "It is stated, however, that 
the Commission will begin to tackle the Foreign Office 
in two or three weeks’ time. The difficulty in regard | 
to the Foreign Office is that two gates” - 
closed require to be opened—the one is the 


at present 
gate of un-| 


| patronised merit, the other is the gate of entry to men | 


who possess an insight into modern business and | 


finance. _ At the time of the appointment of the 
Royal Commission 


Ci two agitations were in pro- | 
gress. The leader of the Opposition had raised the | 


cry of corruption; the Second Division, the main bod 
of clerks in the Service, were complaining that their | 
merits were not sufficiently recognised, and that an || 
exaggerated belief in the importance of rere 
training together with class exclusiveness were check- || 
ing promotion from the ranks of the Second Division | 
| to the higher administrative class. The report of the | 
Commission, which covers much ground, 
examined in the light of these complaints. 
In the first place, it is reassuring to find that the 
charges of the Opposition in respect of corruption ee 
| 


; 
i 


| 

may be 
| 

} 

the improper use of patronage receive no confirmation 
from the Commission. The inquiry has lasted for over 
two years, and it has been pretty searching in its 
methods. The result is to show that there is no justifi- 
cation for the serious statements made by the Leader | 
of the Opposition and certain of his « olleagues to the | 
effect that the great traditions of the Civil Service, || 
traditions that are precious to all Englishmen, and not | 


| 


i 


least, we may hope, to the party that had the honour of | 
disestablishing the old régime of patronage and || 
nomination, had been sullied and degraded in the last | 
few years. The charge arose in part from the failure | 
to keep in mind the new circumstances of the Civil | 

i 

| 


Service. Recent legislation had made it necessary to | 
construct great administrative organisations at very | 
short notice. Such an Act as the Insurance Act is a 
case in point. A complicated measure affecting the | 
life of the whole country, and calling for special | 
qualifications, has to be administered. It cannot be put | 
into operation merely by holding a competitive examina- 
tion for clerks. The State has to find in the course | 
of a few months a great staff of actuaries, inspectors, || 
and executive officers, with various and delicate duties. | 
Exceptional arrangements have to be made to meet the | 
emergency, and these exceptional arrangements pro- |) 
voke suspicion because somebody suddenly discovers |) 
that a great many people have been appointed to the | 
Civil Service without competition. It is satisfactory 
to know that those suspicions were not justified by the 
facts. On the other hand, the unsuitability of competi- 
tive examination to certain classes of appointments 
imposes on the State the necessity of finding some 
method of making such appointments that is not open 
to objection. The Commission pronounce strongly for 
competitive examination where it Is —- aoe 
propose that it should be introduced in the oard o 
Education and into a few other Departments where 
nomination still survives. The case of those situations 
where competitive examination is unsuitable—requiring 
technical and professional people who come in later 
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in life—is to be met by creating a new Department 
within the Treasury for supervising the Civil Service 
and by creating in the several Departments a committee, 
on which the Civil Service Commission is to be repre- 
sented, for interviewing and selecting candidates. In 
this way the personal preference, say, of a Minister, 
will be virtually eliminated, though the personal pre- 
ference of civil servants (who may be quite as fond of 
patronage !) will be substituted. The Commission also 
recommend that in cases where a person appointed to a 
high administrative position in the Civil Service has 
not served a prescribed number of years in the public 
service, the appointing Minister should lay before 
Parliament a statement of his qualifications. The 
creation of a new Department, such as that suggested, 
should also help in making the Service as a whole more 
efficient. It will be easier, by this means, to transfer 
officials freely, and to introduce methods that have been 
tried in one Department with success into others where 
they are unfamiliar. Further, the employment of 
women will be put on a more satisfactory basis. At 
present their pay is inadequate (the Commission are 
strong on this point), and they are not employed in all 
the posts, or anything like all the posts, in which they 
could render useful service. For instance, Sir Ed- 
ward Grey, a great champion of Women’s Rights, has 
no use for them in diplomacy except as typewriters. 
The Commission recommend a Treasury inquiry, and 
they also consider that the Civil Service Commissioners 
should have the services of a woman adviser. 


The second large question, that of the treatment of 
the second division clerks, presents many difficulties. 
Roughly the position is this: There is a small body 
of clerks recruited by an examination of a very high 
standard from the Universities. Below this class come 
four classes—a class recruited at 19 (this is a new 
class), the Second Division (the largest body, say, 4,000 
in strength), an inferior class of assistant clerks (com- 
posed entirely by competition from temporary boy 
clerks), and the temporary boy clerks. The Commis- 
sion propose to wipe out the boy clerks, and to sub- 
stitute for the other three classes two classes—one for 
clerks recruited at 18; the other for clerks recruited at 
16. These ages are chosen as corresponding with the 
educational arrangements of the country. The salaries 
of the lower class will begin at £50 and rise to £200; 
the salaries of the other will begin at £85 and 
rise to £350. This reorganisation removes some 
serious anomalies. The boy clerk system, for 
example, is fundamentally bad, and the existing 
arrangements have no natural relation to the 
educational arrangements of the country. Also 
it possesses this advantage from the point of view of 
the second division clerks—that it removes the class 
introduced a few years back that came between the 
second division and Class I. In this way the prospects 
of promotion will be better for the new senior clerical 
class than they were for the Second Division. Further, 
whereas at present promotion practically only takes 
place within the Department, in future there is to be 
much freer movement between Departments. The new 
controlling or supervisory department is, among other 
duties, to watch over the practice of the several Depart- 
ments in respect of promotion. At present there are 
great discrepancies—some departments making a 
number of promotions, and others making none at all. 
Certain technical obstacles are also to be abolished. 
All this is to the good so far as it goes, but it does not 
go very far. The root of the difficulty is the existence 
of a ‘‘ superior person’’ atmosphere, a want of sym- 
pathy and consideration, a habit of regarding the 
University class and the other classes as quite separate 
worlds. No paper reforms can effect much in this 
respect. It is difficult to see what regulation can insure 
justice being done to the Second Division clerk, who is 
worth more than he is given in the way of work and 
responsibility. 

The Commission make various important recom- 
mendations on other subjects. They wish to see the 
salaries of Class I. standardised ; this is a good reform. 
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The existing discrepancies of salar 
the less popular Departments. On the oie a” 
relation of Civil Servants to politics they ae Of the 
of retaining the existing restrictions. They th favour 
Civil Servants should be placed under an obj; ink tha 
observe a proper reserve and reticence jp « a 
writing. The question of the place and dela a ae 
ciations within the Civil Service should ae a 
form the subject of inquiry by persons of ex Deri cae 
conciliation and arbitration in the industrial world, Te 
Report, we should add, is an interim Report ~ 
Commission have now to inquire into the Foreign Of... 
and diplomatic services. The spirit in which they “i 
touched the other exceptions to the principle of a 
petition encourages us to hope that they will recognie 
the necessity of abolishing the mischievous Pm 
of the old system in the recruiting of the Foreign Office 
and its various services. ; 


Lee 





PRENCH POLITICS AND THE ELECTIONS. 


THE visit of the King and Queen to Paris has passed 
off brilliantly. The Parisians manage these shows 
with uncommon grace, and throw into them, as int 
the whole of their street life, a genuine zest which js 
apt to be lacking on this side of the Channel. Their 
artistic quickness, too, enables them to invest an) 
sort of a féte with beauty, and make of the intertwined 
tricolour and Union Jack a form of decoration with 
more than its symbolic value. King Edward was 
personally popular in Paris, and in the ten years that 
have passed since the conclusion of the Entente the|| 
friendly feeling between the French and English| 
peoples has grown steadily. Happily the French Press, | 
too, has, for the most part, shown discretion in the}! 
inferences drawn from the visit. Although Sir Edward| 
Grey crossed the Channel almost for the first time|| 


} 
j 


since he assumed the seals of office to accompany | 
King George, we have seen no open suggestions that | 
the Entente should become an alliance ; and, as Pro-|| 
fessor Schiemann suggests in the Kreuz Zeitung, the 
project of drawing England into the Franco-Russian | 
group may be regarded as at all events temporarily | 
abandoned; so long, at any rate, as the Liberals|| 
remain in power. Exactly what President Poincare’s | 
reference to the balance of power meant is not clear;| 
it is one of those historical shibboleths which are apt) 
to be solemnly pronounced without conveying any) 
definite significance. 


King George, in his reply,| 
prudently refrained from touching upon this strange) 
and fanciful phrase ; he did no more than give graceful | 
expression to the genuine mutual good feeling whose) 
maintenance is, of course, strongly to be desired. | 

Whether the visit has had any effect on interna) 
affairs is difficult to see. 


} 
} 


It has no doubt helped to) 
tide over the period before the elections, and further | 
to obscure the issues, already obscure enough, be} 
tween the political parties. The groups which intro-)) 
duced the three years’ service law naturally claim t0 
be the only patriots, and against those who — 
its expediency, or desire its modification, say, : | 
words of M. Leroy Beaulieu: ‘‘ Anyone subscribing '} 
this anti-national programme, anyone who, without) 
formally adhering to it, refrains from repudianes | 
in the strongest terms, should be rejected by “| 
electorate.’’ The addresses of M. Doumergue ae 
19th) and M. Briand (April 22nd) can hardly be said 
throw much light on the real differences between al 
groups. M. Briand is in favour of “all | 
spired by a consideration for the general eer 
M. Doumergue’s policy is “‘ to make France — ae | 
by all men in love with justice _and for ded by | 
publicans.””» The moderate Radicals, heade h| 
MM. Briand and Barthou, represent the p 





arty which | 

° , . ait Vv are 1] 

brought M. Poincaré to the Presidency. a che | 
identified with the three years’ service law. ‘ 
clerical questions they hold that the erg | 
Church and State has now been carried !ar : 


of the | 
, rel 
and may be left to work itself out. Here they 4 | 
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sosed by the extreme Radicals, who are strongly | 
yppos i : ; a | 
owe and still bound to the other item of the 


anticlerical, . . . ’ 
Pau programme—the reversion of the two years ser- | 
yice period. : : 
The gap between the moderate and extreme sections | 
of the Radical party has been steadily growing ; the | 
evelations of the Rochette inquiry deepened it. The | 
eport of the Commission, it 1s true, thanks mainly 

courage and candour of the chairman, M. 
ll Taurés, went to show that there was no party in 
France whose hands could be called clean. M. 
Rarthou and M. Briand were rebuked, while M. 
| Caillaux and M. Monis were condemned; but the 
| -onduct of all four, as well as that of M. Fabre, the 
| Procurator-General, and M. Bidault de l’Isle, the 
ll udge, is Ss} mptomatic of a widespread disease most 
|| dangerous to the body politic. No one but the political 
|| opponents of M. Caillaux really believes that he is so 
|| much worse than many others; on the contrary, the 
|| most serious feature of the whole affair is the suspicion 
| which it suggests of the corruptibility of the entire 
|| financial and judicial system. What is required is a 
raising of the standard of public life and the creation 
of an independent Press. M. Briand’s comparatively 
‘lesser mistakes have given him a momentary increase 
| of prestige; but the real task of the new Govern- 
| ment, whichever party it represents, is a very serious 
one, and there is little sign that the electorate realises 


It 


oO tne 


































French credit has been severely shaken, morally as 
well as financially. But the 600 Deputies are thinking 
of their own seats, and in the constituencies the 
electorate is apathetic and concerned mainly with per- 
‘sonal and local questions. Electoral procedure has 
‘recently been simplified and improved. Two Electoral 
Reform Bills passed on April 1st established the effec- 
tive secrecy of the ballot, and reduced expenditure by 
‘a limitation of hoarding space. The actual machinery 
for recording votes which will operate on the 26th 
‘has thus been reformed. But in more important re- 
_spects the elections seem likely to be as chaotic as 
those four years ago. Sordid personal squabbles and 
\the throwing of mud have occupied the Deputies and 
|\the Press almost exclusively throughout the last six 
|months; meantime, the real business of government 
has been neglected. The Chamber dissolved without 
passing the Budget for the first time in the history of 
the Third Republic; although last year-a professed 
surplus of £20,000 concealed a huge deficit, to which 
‘he heavy annual and extraordinary expenditure under 
the three years’ service law and for defensive works 
has now to be added. To cover past deficits a huge 
loan is necessary, and to pay the way for the future 
at least 25 millions will have to be raised in new 
‘axation, unless, indeed, the new Ministry has the 
courage to cut down public expenditure. M. 
Doumergue asserted the principle of equality of taxa- 
tion in his election address, and this implies the income- 
‘ax. The necessity of an income-tax of some kind is, 
indeed, admitted by both sections of the Radical party, 


though they differ as to its nature and extent of the 
tax. 


| 
| 
| 


; Meantime, Paris is financially as weak as ever. 
Business is going to London. The Bourse is selling 
‘rely, and the banks which have been issuing Balkan 
. “1S to recoup themselves for the advances they made 
.' War and armaments, have to part with other securi- 
te London or any other centre which can afford to 

top of this comes the American raid on 


uv. On the 
Mexico and - ; aa 
“ico and a fresh slump in Mexican securities. 


LL 





PRESENT CONDITIONS AND PROSPECTS IN 
ARGENTINA. 


out to m ries resemble very young men who, rushing 

meet life, conscious of untried powers and 
rgies, are apt to overtax their resources 
carelessness of their strength. Where 


'| NEw count 


| Soundless ene 
1In the very 


! that Stren rth 


| 5" Is real, however, recovery follows. The 
———S——_—- 








Argentine boom, like the (¢ nadian boom, hi 


tI has pro- 
duced its reaction. Sir Owen Philipps, who has just | 
returned from Buenos Ayres nits that the de- 
pression there may continue for another vear. The 
wheat and linseed crops have been a failure Many | 


merchants are in difficulties. Ban! 


inkers are suspicious, 
i 


and money is very scarce. Nevertheless, he has full 
confidence that the country will pull ¢] rough. 
The withdrawal of European capit due to the 
hnancial stringency consequent upon the Balkan wars | 
and the big European war bills, precipitated the 
crisis from which Argentina has been suffer more | 
and more acutely, since the middle of last vear. The || 


cost of living has risen out of all proportion to salaries || 
and wages. Land speculation overreached itself, and a | 


slump in real estate followed. Most serious was the || 
failure of the wheat crop and the poor figures of oats | 
and linseed. According to the latest official figures, 
the total amount of wheat is but 3,100,000 tons, lower 
than any year since 1911, and 2,300,000 tons behind 
last year. Linseed (995,000 tons) is below last year, 
but better than 1911 and 1912. The maize crop, how- 
ever, with favourable weather, may reach the record 
total of 8,100,000 tons, which will do something to 
compensate for the failure of wheat. The maize har- 
vest shows the most remarkable fluctuations. In 1911- 
12 the crop totalled 7,515,000 tons; in 1910-11 it 
failed altogether; from 1907 to 1910 it was fairly 
steady at about 4 million tons, falling to well under 
2 millions in 1906. The average annual price of maize 
is about 2.4 gold dollars per 100 kilos; of wheat 3.5. 
The decline in the export trade, due to the failure of 
the wheat harvest, is reflected in the Customs figures, 
which show a decline of $10,500,000 m/n for the first 
three months of 1914, as compared with the same 
period last year. Nevertheless, assuming that the 
official estimates for the maize crop are correct—Sir 
Owen Philipps thinks they may be exaggerated—the 
total amount of the grain harvest should be not below 
that of 1913. This, coupled with the healthy progress 
of the stock trade, affords good hope for financial re- 
covery—a hope which might rise to confidence if only 1 
wealthy Argentinians and the public authorities could | 
learn the virtues of economy and retrenchment. Buenos | 
Ayres is one of the most extravagant places in the | 
whole world. That, we believe, is the main cause of | 
the trouble. 

In the striking development of the country in the 
last quarter of a century a very large part has been 
played by British enterprise, as is well shown by Mr 
H. G. Mackie, our Consul-General at Buenos Ayres, in 
his thorough report* on the trade of the Consular dis- 
trict of Buenos Ayres for the year 1912-13. Although 
Mr Mackie there deals mainly with the development ol 
the past few years, his survey includes some data for 
a more distant review. Twenty-five years ago 
Argentina was a comparatively obscure place in the | 
eyes of Europe; to-day she exports her products to a| 
value approaching £100,000,000 per annum. In 1903 | 
her imports were valued at £,20,259,300 and her ex-| 
ports at £44,196,900; in 1912 imports had risen to 
£76,970,700 and exports to £91,875,300—an increast 
in the turnover of her foreign trade of over 140 per 
cent. in nine years. In 1895 the area under Cultiva- 
tion in Argentina was returned at no more than | 
12,230,000 acres, a figure which had risen to 54 es | 
acres in 1912. The imports of coal, althe ugh Argen- | 
tina is not a manufacturing country, have jumped wom | 
1,070,100 tons to 3,708,000 tons in the ee ee | 
Such symptoms of advance may easily be multipl q, | 


i 
j 








and the enterprise that has caused that advance a 
been financed very largely by British investment. - . | 
Mackie estimates that £500,000,000 of British capital li 
‘s invested in the country. The railway system, sate | 
anv rate the five largest lines, have been constructed | 
mainly out of British capital, hile the gman spe 
Railway, which is likely to play no small part in the 

future development of South America, 1s in itself a 
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monument to the skill and perseverance of British | labour market with Italians, Spaniards, and « 
engineers. The Republic now possesses a network of | natives, who are content with a lower level of Stina 
railway of a total length of, roughly, 20,000 miles, and | a lower standard of living. Moreover, the cost of Ii vaa| 
of this mileage as much as 88 per cent. is owned by | 1s rising very rapidly in the Argentine. Rent, os H 
private companies. These private enterprises, floated | Mackie, has more than doubled since 1902, the ta 
with British funds, are naturally planned so as to tap| charge for a workman’s room in the Capital beine | 
the most populous and most fertile districts, but the | 42 10s per month, while ‘‘ the price of bread has rise | 
State has constructed its modest percentage of the total | steadily within the past few years fr i 
mileage in order to link up the less prosperous regions, | kilo (2.2 Ibs).”’ This warning should 


Om 4d to 6d per 


an | ‘ : : ‘ ; be taken to heart 
thus assisting to complete the web of intercommunica- | by our emigration agencies. 

tion that has opened up and civilised the country. A| The following table shows the highe 
journey can now be accomplished from the Atlantic to | prices ofa number of Argentine securities Over a 
the Pacific vid the Trans-Andiae Railway in the short| of 10 years, while comparisons are made with pric 
space of 38 hours, attaining en route the height of|at the end of April last year and the present time. ans 
10,500 feet. The history of railway development in| the yield to the investor at present prices is also| 
Argentina represents, indeed, one of the most remark- | given :— 7 
able achievements to the credit of British enterprise and | —————— > 

engineering skill. — to | Price Rise 


. . a . ‘ ee 1913. “yp Price " 
Shipping statistics also provide good evidence of the Description. ————_ | End ot iia) pail 
: 2.8 . _ - Highest; Lowest) 1914 
magnitude of British interests in Argentina. The Price. | Priee, | 1925 Tyo 
. . . ee | a Tae 
figures of the shipping of all the River Plate ports show | “Goyuxwexr & Municirat. 
that British-owned vessels represented in 1912 604 | Argentine Govt. 5 % 1886-7) 106 984 


103 
me 4 % Rly. Guar. Rescis- 

per cent. of the total, the number of British vessels cel 4 ees | 74 88 

being 1,441, and their total tonnage 3,557,7ootons. In| D034 % Str. Bds. Pv. of| 


: ° : . Buenos Ayres (3 % in- 
the past six years the volume of shipping of the River terest for 5 years from| 


Plate ports has risen from 3,900,964 tons to 5,872,156 Quen iden Ge of 44 %| 
tons. These figures exclude the port of Bahia Blanca, 


o.° ce ° ° ° ° Rosario (City of) 4% Str. Bds, 
where British shipping is, comparatively, in a still more “Rarcwats. | 


’ oon : a2 : _ | Argentine Gt. Western Ord. | | q on 
favourable position. The three chief British lines en- | }rgentine Gt We she, Ord. + ioe 
gaged in the Argentine trade are the Royal Mail Steam] _ Do 44 % Cons. Deb. Stk... 96 


| +1 
Packet, the Houlder Line, and the Nelson Line. The | W329} hen sinck 9 = 
latter has lately been acquired by the Royal Mail. Buenos Ayres Western, Ord 


.| ; 10 
; : Do 4 % Deb. Stock | 9 | —4 
We gave in an article on January roth some figures | central Argentine, Ord 


| | —2 
showing that while our imports of animals for food had| P°}% De> Stock - md = 


fallen in value from £9,399,793 in 1898 to a paltry | Argentine Land and Invest- 
; . j a ; . t, Ord. (£1, with 10s! 

£304,312 in 1913, the value of imported fresh and re-| paid up)... | lh} le |— air sell 

frigerated beef had in the same period risen from Soe Land, 


aes “sap . : Ord. | Wi] wli—aleon 
£5,915,705 to £,16,070,833. Argentina is largely | Forestal Land, Timber, and) | 


responsible for this advance, but, if Mr Consul-General Railways, Ord. £1 aban e_| 3 | 2h) — 186 Sy 
Mackie is accurate, British traders are falling behind | In the above table, prices cover the 10-year period in | 
in the development of this great industry. For in-| each instance, with the exception of the Three and a-| 
stance :— Half per Cents. of the Province of Buenos Ayres, which | 
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British activity in the important meat industry is not| have been officially quoted since the year 1907. Th 
keeping pace with the United States......... The output of 


aad fonnal . 44 per cent. debenture stock of the Buenos Ayres and) 
steering at - the yes of the United States] Pacific Railway, which now amounts to 47,942,673, | 

2S e-thi al shi j j i ; sinc ’ fl 
from Argentina while as eieaie ob ameas frozen — has been issued at various times since the year 1907, | 

Argentina, oir ex of mutton are in the . 
same proportion. Of late, North American trusts have and the price has fluctuated between 108} and op | 
shown greater activity than ever, and have caused alarm during that period. The ordinary stock of the tl 
in the meat trade......... It is hoped that the United King- | COmMpany now totals a round £ 10,000,000, and the i 
dom will enter into the meat industry of Argentina with| during the 10-year period shows a difference of 73% || 
The gmap and aim at working it on up-to-date 'ines.| between highest and lowest. The ordinary dividend | 
— -; 5 Png action is strikingly exemplified in the] has tumbled from 7 per cent. paid each year from 1904 
cone of La Plata, where the tonnage devoted to the meat | to 1908 to 2 per cent. paid in 1912 and 3 per cent. in| 
a yon on the increase. It is the hotbed of American 1913. The differences between hichest and _ lowest! 
a already boasting of the largest factory in Argen- prices of the ordinary stocks of the other four Argen- 

Ses : : tine railways quoted in our list are not quite so wide, 
The activities of some of the North American meat . : eo re > tm seach inetenre. That 
companies are not welcomed in Argentina, and legisla-|1-.> > between 30 and 45 in each instance. 

« > « P di > ven a . ° - e . 7 ” ata ther 
tion is being directed against ce e : ©§'S!a- | land companies quoted in our list have fluc tuated rather 

“Ing | gainst certain trusts. tiie fe . Land and Investment 10s paid up 
As an agricultural producer the Argenti jor age cegsing< Be opera gcd guile during t! 

J gi al p 1¢ Argentine already | . Saal . 5 and as low aS 7 during the 
occupies an important place: but : shares going as high as 13 and as low as 7% ver 
only 8 per ce f + eee 7 estimate, | to years, while Argentine Southern Lands have reacht¢ 
under vit: edie 7 s he total area of the Republic is over 6, while the lowest price on the 10 years has been 
in cultivation. Here, at any rate, lies an openin , : cially d 

’ ’ ’ - > , 2e ficially quotec 
for future progress and industry, and it is as oe a: 176° niga ae — 2 poagh ‘le the lowest 
“ultur: ; ae aoa a. Te $, an ve been up to 35, wale im 
cultural country that Argentina appeals to the immi- ae ee a iia Sian btn gp wing 
grant. In the immigration figures for 1912 Spain ar P , = 
ee the list with 165,700, followed by Italy (80,000), =—_——_—__ 

ussia (20,800), Turkey (19,800), Germany (6,5 
: (20, y (te 0), an} 9,500), OILFIELDS. 
France (5,180), and the United Kingdom (3,375). To TAMPICO AND THE MEXICAN 


. : Py ; ; Pr sak : th in England 
the intending British immigrant Mr Mackie sounds a| THERE are some suspicious persons, both rs ee the 
note of warning, from which extracts may well attract| and the United States, who do not belicve tat ©" 
attention :— : 


sudden intervention of America in Mexico, ant 

Englishmen should bear in mind that Argentina is not a| lution to occupy Tampico and Vera irae, ae Mayo of 
manufacturing country, and those who do not bring in| to the high-handed action of Rear-Admira! catdoonie 
sufficient money with them to take up holdings and work | to the series of insults rehearsed by President Wilson” 


° . ° . . 7 j . kK o 
a — great risk in venturing to this country his Message to Congress. They think that Sao 
ut of the 3,134 British immigrants in 191 few ition i sire —— s 
3,13 , rant 912, no fewer than| cause of the expedition is a desire to P! ie 

1,475 left the country in the same year. 7 —_ 


properties and plants, valued at very many © these 
sterling, in the Tampico district. 50 long ashing: 
properties were outside the area of the wary 1, But 02 | 
ton, on this theory, was ready to remain neutra’ 


Ignorance of the Spanish language, it is pointed out, is 
a serious handicap to the immigrant British worker, 
who is, also, at a disadvantage in competing in the 
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New York Journal of Commerce printed | the Dutch, English 
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April roth the 


she following despatch, dated W ashington, April 9th :— | for all whom I met that the 


Vv are a courteous, » hospit able 
to-night were gravely anxious for the safety lot.’ 


} 
| 
| 


' 

| 

» and Americans, and I must sav / 
7 i 

| 

i 
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Joss ol 


» 
‘he immensely valula the Panuco River :— 


Officials here T he visitor was impress d by the general con- 
ereign property in the Tampico district, where valuable | demnation of Pre sident Wilson’s policy towards 
‘i <- s alre: idy have been destroyed, and other properties, | Mexico. He does not explain what oug ht to ha > bee 2 | 
valved at m llhions, 1 shi threatened by Mexican Constitu- done : but he doe 'S SAY that he ed ‘ =. ne lis sh. i} 
a ss < Ss e s : . ’ 
i ispat = eae told of the burning of warehouses be- of the Washingto and Am cans, who a 7 comp! ained 1 
longing to the Agencia Comercial, a German company, with oil . on policy. ¥e may conclude with the } 
fh alf a mi llion dollars, and of imminent danger to| ©! man’s description of the refineries and depéts al long ] 


ble plant of the Waters-Pierce Oil Re- 



























‘* The entrance to the Panuco River is v ry interest- | 
ing, and you are at once struck by the activits 


'" ; 
vil all ation? 


inery. This plant, the Navy Department learned to-day, 
nas been occupied by attacking forces during the past few 


| 

avs, and, as a consequence, shell after shell has been the river in connection with the oil business. Yor | fret | | 

poured into it from the Federal gunboats in the harbour. see the Magnolia Petroleum C ompany’s ri fine va ane | 
Whether there is a kernel of truth in this statement or | P€ rhaps, it is owned by the Standard of New Jerse 

oot, there can be no doubt at all about the importance | it has been described as belonging to both—howev: r, it | 


is all Standard oil). Then you come to Pe: isons 
(Mexican Eagle Oil Company) tank farm, the Wa “|| 
Pierce refinery, the Mexican Petroleum Compat tank || 
farm, and other depéts belonging to the rex: xas ‘ om- |} 
pany, the Miestress Company (John Hays Hammond), 
the Gulf Refining Company, and the East Coast Com - || 
pany (Southern Pac ific). In every one of these tanks 1] 
farms or refineries are the ships of all nations, and || 
practically every flag but that of America, and it is | 
hard for an American to understand this. Here 99 per || 
cent. of the men employed in the scientific work of de- 
velopment are Americans, 75 per cent. of the capital | 


of the Tampico fields. According to the ‘‘ Mexican 
Year Book,’’ the Mexican production of oil rose from 
4,531,000 barrels (1.38 per cent. of the world’s pro- 
duction) in 1910 to 16,558,000 barrels (4.71 per cent.) 
in 1912, while the estimate for 1913 was no less than 
% million barrels. The great oil-bearing area of 
Mexico is described in the ‘‘ Mexican Year Book’? as 
a triangle, bounded on the East by the Gulf of Mexico, 
and on the South-West and North-East by the Great 
Central plateau. It covers about 17,000 square miles, 
and is said to comprise 20 separate fields, four of 
which are controlled by the Mexican Eagle, and three 
by the Mexican Petroleum Company. Tampico, on invested is American, and I think it would be 
account of its harbour and its communications bv rail | estimate to state that 10 per cent. of the s! hips in the | 
and waterway, is the centre and distributing point of | oil- -carrving trade are American. Much as we are be- 
the oil region. Last week’s Oil News contained an ginning to like you English, as per our Ambassador’s 
— account by an American of a recent visit to | many speeches, we would like to see about 50 per cent. 
Tampico. The writer mentions a battle which had | of the merchant ships of the world flying the Ame rican | 
been fought between the Federals and rebels shortly | flag.’’ Not the least interesting vessels were the 
before his arrival. He says that the foreigners had so} Mexican gunboats, ‘‘ with their dirty colour and 
far been well treated, but feared disaster if the cry | general untidy appearance.’’ In contrast to them, and | 
were raised, ‘*‘ Down with the Americans.’’ The Panuco | right alongside, were ‘‘ the trim American gunboats.” \ 


a liberal 


ilfield was still under Federal jurisdiction, but had been 
visited lately by the rebels, ‘‘ who looted one of the main 
stores in Panuco and destroyed everything they did not 
want,”’ declaring that the proprietor of the store sym- 
pathised with the Federals. After describing the pro- 
duction of the Panuco field and the Dutch Shell well 
and of a big well belonging to the National Oil Com- 
pany, the American expert continues :— 





ANGLO-ARGENTINE TKAMWAYS. 


Tue earnings of the Anglo-Argentine Tramways Com- 
pany do not seem to have been hit by the commercial | 
depression in Argentina, for the number of passengers | 
carried, without including those who travelled on the | 
new subway during the month of December, was 7} | 
Taking it all in all, I believe the Tampico fields are the | per cent. more than in the previous year. It is true that 
reatest oilfields in the world, and, as you know, I have 1912 was by no means a busy year, the numb r of pas- 
visited most of them; in fact, all of them, except Russia. sengers showing an increase of only 5? per cent., and 
oe ee cna codtdetae nadie ee the operating results therefore are evidence of the 
3 cecoat ae ; stability of the company’s business. In any community 


ifraid to take chances, and if they are not interfered with, . sain 
they will develop a production of several hundred thousand | W here both passengers and freight are concernec e 


barrels of oil a day. In the writer’s opinion, it is not an | passenger side of the transport industry always shows | 
exaggeration to expect Tampico to be shipping and market- much smaller fluctuations as the result of trade cycles, 
ing half a million of barrels of oil per day in the course of | but it would not have been in the least rem: irkable had 
two or three years. the tramway receipts in Buenos Ayres shown a small 
This American had heard, on what he considered | decline instead of the very fair increase which is €x- 
very good authority, that intervention would take place 
before July 1st unless a settle ment of some kind is made | to cause very serious difficulties in business circles and | 
n Mexico. He was himself ‘‘ convinced that there is | an all-round restriction in spending power. 

| nO possible solution of the Mexican problem by the In the last few years the operation of the company’s 

| Mexican people themselves.”” Tampico he describes as | system has receive careful attention, ai nd the be at is 
a 7 Up- -to-date c ity, which i is paved, and looks cle: seen in higher receipts per car mile, which with he 
and “is far ahead of. any cities of similar size in 0m broad results of the company for the past six years ar 
mania or Galicia. The buildings look good and sub-| set out below :— 
stantial—that is, in the business part of the city. There| 7). ~~ 
dr€ some very fine new buildings in course of construc- 


i 
i 
i 
| 
i 
i 
| 
i 
i 
i 
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Gross 




















: i- | Net Re- Interest, ,,,, 
fom, and among those already competed, perhaps the | | Stee, [sug Bye Se Heer pane 
I earson’s (Mexican Eagle Oil Mile 
=O, There i is also a new hotel, which will add | _——_- a a ee oe nae! 
ere ¥ to the conveniences of the city when it is com- | 474.154 | 191,449 282.705 
te _and they expect to open this in about six a" ? a ee - . 1.307.222 768,665 355,439 a 
aa Bu ut while he was there, the water was cut | 919 ..| 2.422.616 1354 | 1,564,095 | 858.522 eye sx ene | 
to) the rebels, and most of his effects were stolen. | 1911 ..| 2.631.836 | 13°73 | 1,723,928 eal aH od 511,859 
| “At the Southe tn Hotel, in Tampico, you meet oil | 1912 ..| 2.778.302 ee 1'969 161 998 031 477 630 | 516.401 
a from _ California, Louisiana, Texas, Oklahoma, | 1913 de —— ih passenger 
ies ; mn and West Virginia, also from all other | The report gives no figures of route miles a . eceipt 
0 Internat the world. Tampico should really be called | miles, so that any movements - y thaaene one fare | 
aa ational oilfield. All the big companies of the | per passenger mile cannot be coe canned and 
ld are there , the people most actively engaged being per passenger, however, has kept fair t, 





i} 
hibited, for the severity of the crisis has been st ufficient | 
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‘included with the share capital Sinking f 


' 





the company has no serious competition to meet. The 
balance of net revenue has expanded in a satisfactory 
manner, but the capital and the prior charges have also 
grown rapidly, so that the increase has been of but little 
benefit to the ordinary shareholders. The ordinary 
capital is all held privately, and its amount had not in- 
creased since 1909 until this vear, when £750,000 of 
new ordinary capital is being subscribed at par by the 
holders of the existing shares. When the new 5 per 
cent. debenture stock was created to provide for the 
construction of the subways the preference dividends 


were raised by } per cent. per annum, so adding to the | 


fixed charges without increasing the nominal capital, 
but the effect was to diminish the balance available for 
the ordinary shares, which this year receive only 6} per 
cent. against 8} per cent. last year :-— 


———-———_Dividends. ——____-—_._ Carried | 
Ist Pref. 2nd Pref. Ordinary. Rate. Forw’'d. 
£ £ £ % £ 
eee 160,000 .. 37,500 .. 56,750 .. 7} .. 12,839 
ee Soeeed 160,000 .. 112,191 .. 130,625 6 .. 10,348 


1910 ...... 160,000 .. 125,000 .. 182,448 .. 73 .. 15,045 
1911 ...... 176,000 .. 137,500 .. 182,448 .. 7 .. 10,947 
1912 ...... 176,000 .. 137,500 .. 200,052 .. 8} .. 9,254 
1913 ...... 176,000 .. 137,500 .. 219,375 .. 63% .. 15,421 


Economies have been made in the last two years in the 
cost of running the cars by a reduction in the current 
consumption per car. The benefit of this was somewhat 
obscured in 1912 by the high cost of coal, due to the 
level of freights and to the English coal strike, as prac- 
tically all the coal used in Argentina has to be imported. 


cost of current per unit was also lower. The ratio of 
working expenses remained above 60 per cent., how- 
ever—60.29 against 60.52—on account of the heavy 
expenditure on maintenance and renewals, the various 
heads of which are detailed below :— 


MAINTENANCE and Depreciation, 


i ia ees —_ 
| 





' The ordinary shareholders have Provided +} 


This year, however, freights were lower, so that the | 
{ 


(April 25,1914 
aie 


company’s pro, 


f 


other side of the balance-sheet. The 
perty passes to the municipality in 
payment, so that it is imperative that arnings shall +. 
sufficient to cover sinking funds in respect of a a” 
company’s share and debenture capital. _ = & 
cipal taxation in respect of 1912 (£43 . 
year’s revenue has been charged with ¢} 
(£56,420). Previously the tax has } 
year in arrear, and the magnanimity of the -- 
shareholders obviates the necessity of charg 
| year’s revenue with two years’ tax, though thes eemend 
ing comes to the same thing as charging both to e., 
venue and reducing the ordinary dividend a ordingh 
The capital expenditure during the vear ae 
41,472,569, of which £1,187,648 was in 
new subways. The first section was opened lac 
November, the second is expected to be completed is 
August. The Retiro-Constitucién line is expected to be 
commenced in the middle of this year, but nothing has 
| yet been done on the Plaza Mayo to Palermo section 
It is evident, however, that a good deal more money 
| will be required for this work. The 


ry 
ig one 


amounted to 
respect of the 


remaining 
| £,1,500,000 of 5 per cent. debentures was issued at the 
| beginning of February, and will have provided sufficie 


| money to carry the work on, but it looks as if the com. 
| pletion of the whole project will require still further 
|funds. Though the 5 per cent. debenture issue is now 
‘‘closed,’’ the stock does not command a very high 
price in relation to the 4 and 44 per cent. debenture 
| stocks of the company. The sinking fund for the 5 per 
|cent. debenture stock begins in 1916, and when this is 
lin operation it may help the price. As it is, the prefer- 
ence shares and 5 per cent. debenture stocks command 
lower prices than was the case a year ago, but the 4 and 
44 per cent. debenture stocks, whose sinking funds are 
regularly applied in purchasing the stocks, have im- 





























Cables Permanent | Rolling . , : proved. For foreign securities with a good —— ¥ 
Way. | Stock. Buildings. | Paving. | surplus earnings the cumulative preference shares of 
| ——— | the company give quite good returns, the firsts yielding 
| : . ‘ . } . Praaaes . av 
| 8 |o8! 28 | 8 | 28 | 58 128 o¢]| o6 | 53 per cent. and the seconds nearly 6} per cent., as may 
| $2133 33 rs és 23 622 #35)| 23 |be seen in the following summary of the company’s 
| Ae * 3 mS ee} a5 aF i Aas as ; eM 
yee 4 . = . 3|/"s © | securities :— 
Parerarar £ oie eat Vel ies en , lee 
wt | ton | aso ates aino| ofa asin ae fo jim | tee | ala 
ves] 15, : 749 22,500 | 135,853 16,000 | 41924 ; 8, loos Ewes | Le st.|Hest. ‘Lwst (P 
1910 °°2:) 19,012 | 2:00 71,506 6,000 | 174's64 16'sco | 91915 100 Zone _|Hagst. |Lwst |Hgst. [Lv st Hgst. ‘Lwst Price 
a0)... m,089 4.000 $0,996 £3:509 | 178,799 43,500 12,167 4,000, 25,000} SCS fs || 
2 ....| 39, , , 5,000 | 171,161 52.000 12.768 500; 11,000 a | Sai 49g] Sati 443) 5a 448 42 515 9) 
| 1915 ...-| 40,875 | 5,000 103,815) 57,500 | 183,152 53,000 19,809 500 34,0c0 "epee omeeet I a af" i 444, 433 66 4G 6 4 0 
The large ; a ile acl sues sg «| 4% deb. stock red. ...... S74 91g) 91 aij 947 89 94 4 5 
he large amounts set aside for depreciation in the last |" Bo 4 . . 1054 38° | 103) | 98° | 101 945 Sites 
ee ans DB % ceceeeneeeees | | Se ie het 
|| Six years, however, have been more of the nature of | D05% -.----+...0.--+: 106§ | 102 | t05§ | 98 | 1007 ° 93 ' SN > A” 


|| Necessary renewal expenditures than of depreciation 
i allowances as generally understood, namely, sums 
] appropriated to the writing down of the book value of 
|| the assets, for the depreciation allowances appear in the 
|| balance-sheet as a ‘‘ renewals reserve,’’ which has been 
| drawn upon to a greater extent than it has been built 

up from revenue in the past few years. 
|| therefore, have not strengthened tl 
| liquid resources :— 


The allowances, 
ne balance-sheet in 


LIABILITIES. 








lb , d 
| Deben- Pref. | Ordin- | Sinking | Pavi 
| tures. |Capital) ary. | Fund »| Reserve Fund | Soa 








— ' 
j 














1908 | ook can laeateactn ge eeen | on -: o.| mas! 
liad , . i, | 24,325 | 63,777 | 25,692 | 
SS ceaneata 6,305,540 {5,700,000)2,50,000| 51:706 | 66.014 | 25°70) | Tere} 
A iissibeaocs 7,785,484 {5,700,000)2,500,000) 79,820 | 66,014 | 41.675 | 179.546 
ast edasuisaiall | 8,785,154 |5,700,000'2.500.000) 38,637 | 66,014 | 44°315 | 177,398 
: B. cccosceenes |10,005,732 |5,700,000/2,500,000) 42,432 | 66.014 | 43'876 | 169° 371 
eR ‘10,57 1.482 '5,700,000 3,005,760, 46,380 | 75.145 | 481139 | 17]'457 
a a LL 
ASSETS 


i a 


























Conces. | Dis- Invest-| Cash 

sions ~~ counts | Stores.|Debtors) ments | and Total 

Property.| on Debs |at Cost.! Bills, | Assets. 
£ £ £ wee ee aaa 
cee | 6,458,739] 74,862} 83,5931 26,706 305.786, 48.092 9 
aa ae 13,914,493) 661,769} 161,268) 36,156) 317.991) $4.<22) wane 
| Babe aess: 14.634,036 772,317] 185,303, 113,581) 317,901! 687.766) 16761 00 
 <npataceend 15,757,347; 778 401,885) 149,462) 316.594) 756.207] 18.185.963 
i stenounell 17,081 814,174} 405,272} 144,213) 316,279| 495,639) 19'281 20) 
rca 18,554,215) 784,397! 430,656 120,033, 329.005 284.593, 20:474'132 





i ° ° ° 

|| The large sum appearing in the assets as discounts on 
|| debentures is being slowly written off by the operation 
| of the debenture sinking funds, which until 1910 were 





While the subways are under construction the com-| 
pany’s earnings are likely to be adversely affected, but) 


when they are completed and the extensions have) 


developed traffic the profits should improve. The ordi- || 


1] 


nary shareholders evidently have great faith in the) 


33 . . ” a ft 2 
future when they are willing to put 4,750,000 o! new 

. . - = . - +9 rv 
capital into the company at a time of great monetar) 
difficulty in Buenos Ayres. 








IMPRESSIONS OF PORTUGAL.—I. 
To Englishmen who enjoy a sea voyage, with good 
prospects of a roll in the Bay, a trip to Portugal can 
be recommended either in spring, when the ground Is 
carpeted with an amazing wealth of flowers and 
myriads of fruit trees are in blossom, or in the —_— 
when the retiring sun colours the grapes for - 
vintage. The railway journey to Portugal ts Se 
long and costly, but tiresome too, unless one can > oo 
time to pause at Burgos, Madrid, and Salamanca © 
the way. But by sea—if one likes the sea—one le 
travel juxuriously in three days for a very reasoaee 
fare in the large and sumptuous steamers o! the } 1s 
Mail, or in the smaller, but very comfortable, vessels 
of the Booth Line. All these ships touch at Lisbon, 
and most of them call, weather permitting, at eae 
the harbour of Oporto. The scenery of Portugal © bot 
resembles England or Scotland. Cornwall, a Cae 
summer, might rival the tropical luxuriance of Cintra. 
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and ignorant; but if poverty makes them industrious 
; a : - 


|| ignora 
'| Portug: 


| Jined. The sp-rit of invention and enterprise is still 


become as rich as Holland or Denmark. 


‘| 34,000 square miles, so that it is just a little larger 


































aside resorts about Lisbon may do modest 
duty for the Riviera. Portugal is a long strip of 
us ith a hinterland of wooded hills. Two of the 
-_* ames in Portugal are Costa and Silva, 
g the man of the coast and the man of the 
| ads. From the heights above Bussaco one can see 
| woo oes day the whole breadth of Portugal from the 
He al mountains to the sea—a land of corn and wine 
| hreaded by noble rivers which end their 
<wift course in the rice lagoons and the fishing villages 
whence Prince Henry the Navigator sent his bold 
mariners to discover a new world. The people are poor 


The little se 


Before 
al was swept and plundered by its French in- 
vaders and British champions, Beckford described the 
enervating dissipations of monkish rule in Portugal 
and the grovelling beggary of Lisbon. The monks 
and nuns have gone, and the royal palaces are hotels 
Poverty remains, but beggary has de- 


nceisno longer allied with superstition. 


or museums. 


stifled by tariffs. Political freedom has been won, but 
will it be used to achieve economic freedom?  Politi- 
cians there are in abundance, but is there a statesman 
like Sir Robert Peel to strike the shackles off the limbs 
of industry? Then the sturdy labour of the peasants 
would have its reward, and the languishing trade of 
the country would revive. Portugal might soon 


Portugal, indeed, is a rich country inhabited by 
very poor people. It is 362 miles long by 140 miles 
at its broadest point, and comprises a territory of 


than Ireland, with a population of at least a million 
more. The northern Portuguese are a good stock. 
Their enterprise, suppressed at home by an iniquitous 
tariff, finds relief in emigration. South of the Tagus 
and Lisbon there is much the same falling off as one 
remarks in Italy south of Rome and the Tiber. The 
history of Portugal is romantic enough. It was 
colonised by the Pheenicians, conquered by the 
Carthaginians, and subdued by the Romans, from 
whom it received a language and a civilisation. Under 
the Romans, Merida and Lisbon were the two capitals 
of Spain, and Portugal has been identified by its poets 
with the Roman province of Lusitania. At the fall 
of the Roman Empire Portugal, like Spain, was over- 
run by Vandals and Visigoths, only to be conquered 
in the eighth century by Arabs and Moors, who 
governed it unchallenged for two centuries, and left 
many traces on the language, the agriculture, and the 
architecture of the country. Then followed a 
long period of cruel warfare between Christians 
and Mohammedans, which lasted into the thirteenth 
century. 

Portugal became a kingdom in 1143, and four 
years later Lisbon was captured from the infidels 
with the help of some English and German crusaders. 
H 139° = — of Portugal had been reclaimed 
1328) esha cao Under Dom Dinez (1279- 
ce a q > re ture, and maritime commerce 
ce a. — . The first commercial treaty was 
help ‘sa ee “ngland, a navy was founded with the 
of “eh noese admiral, and the famous University 
heii = vo established. In 1353 another com- 
aie. reaty was made between the merchants of the 
‘ate § a ports and the merchants of London. In 
English rea a help against Castile from an 
demed <n under John of Gaunt, a treaty was 
ll and oe a by which the Kings of England 
1 allies a . J one themselves to be perpetual 
1 moran Sr Sea e following year King John of Portugal 
|| Gaunt The es of Lancaster, daughter of John of 
| Prince ee of his sons by this marriage, 
i Navientor = (1394-1460) is famous as Henry the 
|| ploration.» 11. ee and patron of maritime ex- 
| Gambia a ae the Azores, Guinea, Senegal, and 
| Pe: vere discovered under his auspices. After 
j.tince Henry's death, his school of navi 
lachieved <tilj » his school of navigators 
‘greater glories, culminating in the 
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voyages of Vasco da Gama, who round 
Good Hope in 1497, and reached India 
ing year. Another expedition under Cal 
Brazil, and a lew years later Albuquerque, as Portu- 
guese Viceroy of India, established factories at Goa 
and Malacca, explored the coasts of Persia and Arabia 
and sent embassies to Abyssinia. Thus the carrvin 
trade of India and of the East pa 


Lisbon, and the Portuguese for 


ed the Cape of | 


al 


Sennen 


in the follow- 
yral discovered 


Gq S 


; ad time aimost mone - | 
polised European trade with India, China, and Japan. | 
while they shared with Spain the new commerce with | 
America. But this wealth and splendour had hardly | 
been won before it began to be lost to the Dutch d | 
the English. History notes that from 121 a pid 
decline began in Portugal. King John III , we are 
told, thanks to the newly created Indian trade. en-|| 
joyed an income greater than that of anv prince 
Europe, but with wealth came the corruption ¢ ue 
Court and aristocracy. The loss of the Moors beg 
to be felt as in Spain. The country folk flocked to 
Lisbon, or migrated to Madeira and the Brazils, and 
a great part of Portugal was divided into large estates, 


cultivated by African slaves. The introduction of the 
Jesuits and the Inquisition completed the ruin, and 
the country of Camoens and Vasco da Gama rapidly 
fell from its proud place in letters and commerce. | 
1580 the Duke of Alva marched into Portugal, and 
Philip of Spain was declared King, thus beginning 


‘“ the 60 years’ captivity,’’ a time of bitter memories, 


during which the Portuguese lost many of thei 
colonies and most of their trade. On the restoration 


of independence good relations with England began to 

be restored, and were crowned by the Methuen Treaty 

of 1703, which meant something like Free-trade, and || 
an exchange of Portuguese wine for British manufac- || 
tures. The terrible earthquake which almost destroyed || 
Lisbon was repaired by the exertions of Pombal, the | 
greatest of Portuguese statesmen. Under Pombal || 
Portugal was free from the rule of the Jesuits, but} 
more years of reaction and decadence followed, until ! 
the French Revolution swept into Portugal. At first || 
French principles found acceptance, but the French || 
troops soon made themselves unpopular, and Portu- | 
guese patriotism was rallied by Wellington, who | 
proved at the battle of Bussaco that Napoleon 
veterans were not invincible. The devastation © 
Portugal in the Peninsular War and the despotic rule 
of Beresford led to another uprising of revolutionary 


| 
} 
| 
and democratic ideas in Portugal, and after a long | 
| 


Ss 
¢ I 
i 


period of misery and civil war, a more or less peacefu 
and Parliamentary Government was at length estab- 
lished in the middle of last century. Unfortu-| 
nately, the Monarchy, though Constitutional in name, | 
failed to give prosperity to the people. Education | 
was neglected. Much was spent on Court luxury, | 
little on the development of the country. Debt accu-) 
mulated, official corruption continued, and the peop e| 
suffered more and more from fiscal extortions. 
So the finances of Portugal came to grief, after 40 
years of extravagance. The system of finance had been 
charmingly simple. Year after year the Court and its } 
Ministers had been in the habit of spending a great | 
deal more than the public revenue, and the annual | 
ficits were aggravated by the fact that persons 0 | 
wealth and influence usually escaped direct —— 
For some reason or other, probably owing to the close | 
commercial connection, and the old alliance with an 
land, Portuguese Consols—‘“‘ littke Consois, as ar 
were called, almost affectionately—were — ere) 
in the London market ; and plenty of peogee a oa 
remember how every three or four years the Portuguese | 
! 


agents in London used to announce a new epee. teen 
loan, accompanying it with the es — re 
i Id | irely used for the purpose o 
that, as it would be entirely us pre ; 
funding floating liabilities which et : ee 
i iti ‘ould result to the Portugues 
of interest, no addition wou! rE : 
debt while the burdens on the Portuguese ee 
would actually be reduced. Thus the external de t of | 
Portugal and the annual sum required to pay the in- | 


terest grew and grew, until both t 








axes and credit were } 





i 
r 
ke ene ee ae 


x 


Sra test 


ere a 


pn One OM ORI ae ae a a 


a —s 
ere eS ae ee 


a 


one aie 


pacts te 


RI ips, ents ame 


lt os 


_ Y ae eta hen ies - ot 
ON DR BEG. lA My Rie att i A ng te gy 


\. 


SN epaeen Peg 
Fi sa tanh Sarin aa 
gs. AO eee SARA Soy: Jud 


Serax» 


TE ccesaaa ich neta taeda ie Aa en al Ril la a nn a 









































































} 
: 
} 


962 THE ECONOMIST. r April 25, 1914. 


. ° ‘ P - a 
‘‘ the col- | land-America Plantations, is a single company, Harr; 
sted. At last, to quote M. Marvaud, : gle co ny, Harr 
Poa November, ‘has, of the house of Baring oe son eerie» joer bis hh mma states standing 
: ‘ . ‘ m less independen: 
e finances of Portugal as well} a nu r les: pendent, 
oe ae oe an zs advances), followed, as it| Nevertheless, the number of companies, including 
as it could by continual advances), followed, a gsr ; 
; : ; ilian exchanges, pre-|four or more estates, is markedly greater than in || 
was, in 1891, by a fall in the Brazilian exchanges, p eee ae ere? even 
pit 1a monetary crisis in Portugal, and the failure Ceylon or Java. r » < ourse, the Holland. 
tae ae uer.”” The Government tried in vain to| America Plantation, controlling an area of 8s coo | 
cat oeaee A law. entitled ‘‘ Salut Public,’’ of | acres, of which 34,000 are to-day fully planted with 
Tchcnany 6 "ales, duced the nominal interest on| rubber, and another 16,000 will very soon be planted. | 
ee a oe ame y bitrary | It will be some years before this acreage becomes fully || 
the internal debt. Later in the same year an arbitrary) aa a a de ke ly 
decree cut down by two-thirds the interest on the ex-| productive, ) will have a marked 
ec ee : effect on the world’s rubber market. The whole pro- 
ternal debt. The foreign creditors made loud protests, ‘ ; ! “gil e | | 
some of which received diplomatic support, and even-| duct 1s to go to the arene - Se States || 
tually the Portuguese Government agreed to provide | Rubber ee ee, aoe to be 
a portion of the Customs revenue for the service of the worked = on = Pago aa bse, 7 ya 
foreign debt. With this transaction was connected the oe aaa ‘ 5t mi 
mee ye egal oak ae re ry ie the other big concerns mention should be | 
a . ; satel tire z ec ; | | 
responsible for the present Se P| ce bia Mans demaeton bce el 
’ rei . \ r Cul 
on ti an, en. def ite ere ement was | tion and the justly famed United Serdang Plantations, 
coord ign sg es a 9, which are, like the Holland-America, models in point 
entered into, by which the external debt, or, rather, ’ ie F > on 
, he of general organisation and special estates manage- 
ee ee ee ee ‘ or ment. The United Serdang can already deliver their 
charge upon the Customs, exclusive of the duties on sp Tsien nn ise Pacedlager tn Pape 
tobacco and cereals. The receivers of the Customs are ee sta Meelis, ane ho cece ete! 
bound by law to pay the receipts necessary for the ser- iy Maes dak tee ee 
vice of the reduced external debt to the Junta of public | More hatte. ‘Thane le each moore Senden! 
credit, and the Junta is bound to transmit the money ere ae Se oe a ee = 
fae to oe ee oa as ital of English companies amounted to 
foreign debt. Such, in brief, was the arrangement Se ee aidan in a: an, eee 
made in 1902, which has since been punctually observed, | ©3-6 “ii 10 ote ‘thean ie ines & soda 
epough the total debt of Portegal, and consequently ie os ination capital is represented by the Holland- 
the danger of another default, has gone on rising with | low. tgs d the United Langkat Plantations, the | 
Seite igi sae se oe eee sa sanaea 1 of the former being 15 million guilders. | 
was effected last year by the Government of Dr Affonso ers — pinata “r= Sn pal gg 
Costa. What this change amounts to, and whether | Be bt oe ag ein wer ea cna 
Portugal has really turned the corner, I propose to | ‘‘ Société Financiére des aou anc i 
in Lire i a later article ne Hallet group. The latter owns, among other estates, | 
oe some 30,000 acres at Tamiang, where the rubber 
growth is more luxuriant than any I have seen. 
German capital, too, must be included. The Dutch 
do not even supply the majority of managers. — 
are numbers of Germans, Swiss, and English, ye | 
nationality, indeed, contributes something, and eac! 
learns from the others. Sa | 
As already stated, the rubber industry in sterner } 
carried on by large scale production, and ys yr 
production of an intensive character. The di ~ pe | 
with which managers and assistants have to dea are | 
ni ? Ceylon, but the results 
much greater than in Java or Ceylon, bu  resu 
: i Working discipline 
are as good, indeed often better. [ae 
is severe, thanks mainly to the fact that in Su aa 
all work is contract work; while the treatment “ 794 
il, plantation, and the product is thorough anc 4 
ansbias has been made towards | 
tensively organised. Progress has Seam 
uniformity in the finished product, for ae ee | 
number of plantations now produce smoke Se 
a similar system, a fact which proves the adv: 
character of the industry in Sumatra. 
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INTERNATIONAL RUBBER GROWING. 


(FROM A CORRESPONDENT IN SUMATRA.) 


MEDAN, March 3. 


THE traveller from Java who expects to find Sumatra 
but a province of the island he has left soon learns 
his mistake, at least so far as the East Coast residency 
is concerned, which is, indeed, the only one on the 
island where development generally, and that of rubber 
in particular, has progressed beyond a certain stage. 
True, in the southern portion of Sumatra, the so-called 
‘“‘ Lampongs,’ there are a number of rubber estates 
approximating closely to the Javanese in their climatic 
conditions, and one or two on the West coast which 
are said to be flourishing. The estates in the South- 
East of the Atjeh province fall wholly within the 
sphere of the East Coast Residency. A few years ago 
tobacco, the predominant and most important product, 
was the only one. The tobacco estates here have been, 
from the first, much more extensive than is usual in 
Java or Ceylon, partly for the simple reason that the 
Sumatra planter only has one-eighth of his soil under 
tillage at once, the other seven-eighths being allowed 
to rest. Large scale cultivation has always been the 
rule. This is not only the case on the big estates; the 
smaller ones are combined together in one big concern. 
Thus the Deli Planters’ Association, to which every 
|| tobacco company belongs, with the exception of a few 
small outsiders, is composed of no more than 17 
companies. 
| The rubber industry in Sumatra has not yet attained 
|| anything like such concentration, urgently as it is 
| required. It has, however, been carried rather further 
'| than in Ceylon, Java, or Malay, since in the ‘‘ Rubber 
|| Planters’ Association on the East Coast of Sumatra,’’ 
|| generally known as the ‘‘ Avros,’’ three concerns re- 
| present more than half the voting strength, namely, 
Harrison and Crosfield, the Holland-America Planta- 
tions Company Limited, and the Anglo-Dutch Estates able extent. . pat t he adi 
Agency. Of these three, however, only one, the Hol-! To these economic objections mu 
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THE TARIFF QUESTION IN FINLAND.—Ill. 


(FROM A CORRESPONDENT.) | | 


tal 
/ 


° , ff February 
(Previous articles appeared in the Economist o! Fe 
and April 18th.) 


Tue fundamental differences between the aa 
trade of Russia and Finland—partly ow onditions—are | 
tariffs, partly to different natural -_ = impor | 
shown by the fact that the total value o nies. which i 
to Russia for, e.g., 1908 was 912 million wae = ae 
works out at an average of about 6 — while | 
Finnish marks, per head of Russia's populé me year | 
the value of Finland’s imports for the a ot ae 
amounted to 120 Finnish marks per soe of the 
Finnish population. Even if the introduc ae 
Russian tariff into Finland did not cause . chat 
sink to the Russian level, there can be no . 
Finland’s imports would diminish to a Very 
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rie as sphere of State finance. Customs revenue | 
“ from t F minating réle in the Finnish Budget, con- | 
it, play Scot one-third of the State’s ordinary in- | 
ag hn introduction of the Russian tariff into | 
in Finland would possibly, or rather probably—for | 
d- vecjans have demanded it—involve a union of the | 
00 —_ ntries’ Customs revenues and a subsequent | 
th a aabent of the same. To find a just basis for | 
d. ae ad apportionment is, however, under existing | 
ly ~ eeumstances extremely difficult, and it is more than 
ed || srobable that Finland would suffer. Every re- 
| enonsible stat sman and citizen must hesitate to wel- 
es || ~ome a change which, as regards the State’s chief 
oe aaa of income, implies a leap into the dark. 
a ‘Under these circumstances, it will be quite easy for 
” wnvone who regards the question dispassionately to 
understand why the people of Finland are trying to 
. oppose the introduction of the Russian tariff into 
“4 Finland with all their might. 
: The commercial relations between Russia and Fin- 
. land are indicated by the official figures of the import 
ir and export trade between the two countries for the 
three-year periods given below. The figures are in 
" millions of Finnish marks. (1,000,000 marks equals 
.. £40,000) :— 
Value Value 
e of of 
, Years Export. Import. 
: i scacccuutsccehins EE wee. a 
, ft Ss ULL 
0 WEB IGR) .cccccccscsccscvecta GER cece MEM 
. The value of imports from Russia to Finland has thus, 
’ } as a rule, been about 50 per cent. higher than that of 
p |} exports there. As regards different branches of in- 
e | dustry, in the case of some, notably metals, machines, 
; | faience, and glass, export has appreciably decreased, 
r and for a number of goods it has almost ceased. In 
the case of other industries, such as textiles, the ex- 
|| port has remained stationary, while in the case of 
paper it has steadily increased. The increase of this 
last-mentioned item, and the mere continuance of any 
|| Finnish export to Russia, in spite of existing restric- 


' Not content 
| Planned meas 


|| respect. 


tions, is due to the failure of Russian industry to keep 
pace with the steadily rising consumption within 
the Empire, and the demand has consequently to be 
met partly by imports. Further, on account of the 
high duty placed by Russia on foreign goods, the 
prices of a number of articles are high enough to make 
an export from Finland a paying concern. 

_ How far the Finnish export to Russia will be able 
in the long run to maintain itself in the face of the 


(immense possibilities of development that exist for 


Russian industry is a question which only the future 
can answer. Tinland’s iron export to Russia is a 
_ good example of how circumstances can change in this 
Formerly there was a very considerable 
export. At the end of the ’nineties Finland’s export 
of pig-iron to Russia amounted to about 10,000 tons 
per annum, while the export of bar iron was about 
°,500 tons. There was no export of iron from Russia 
to Finland at that time. Under the pressure partly of 
the existing duties, but still more of competition from 
the developing Russian iron industry, the Finnish 
suport of pig-iron has practically ceased, while that 
bar iron has decreased to about one-tenth of its 
ies mount. Indeed, the tide of trade has so 
a _ considerable quantities of bar iron now 
come from Russia into Finland, the imports for 1911 
emounting to about 11,000 tons. 
hanna, contrast to the restrictions which thus 
“ ap_Finnish exports to Russia is the complete 
Sadan : . oe or other limitations which 
exception . : ussian exports to Finland, with the 
Stik are n- i duties placed on certain articles 
are not produced in Finland. Russian politicians, 
With this, have also carried through or 
ires aiming at a direct taxation of the Fin- 


t for the benefit of the Russian producer. 


freedom fr 


nish consum 
a I 


; LYDica] 7 i: I 

{| raw oa ‘ ‘his policy is the sugar tax. In Finland no 
j__-5“F'S produced ; the Finnish sugar refineries are 
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entirely dependent on imported 


by the Fi ; pens: ugar. The tax placed }} 
y the Finnish authorities on the consumntio sugar || 
has, therefore, naturally taken the form e i an {| 
a : a , .en sOrm Of a duty on the || 
import of both raw and refi sugat Formerly the |! 
; i iV ar. TITICL i} 
Finnish refineries used color ial sugar, but later on || 
FES ERE St eee nh eee, Sugar, but | | 
G fman white beet sugar. In order to open the Finnish |} 
market to Russian raw s igar, Rus posed towards | 
: . ’ "’ r a Crewe 
the end of the ‘nineties that Russ sugar should |} 
i “f : seach i aia i 
ve liable to a lower duty on ent: bis d than that |} 
ao ~ i A ik Uble« i 
¢ ie r r r tte Ps t ' ; i 
payabie on foreign sugar. According to Finnish law, it || 
ce 4 oa. he nna’ re ' 
is among the Monar N's prerogatives to fix the Customs |} 
duties in consultation with the Finnish G vernment, but |} 
without consulting the Finnish Diet ij] 


* As experience hac 
‘ ' “a 

| 4 ss 

Lued In 


proved that the question was likely 
> . ° . . . 
Russia’s favour, it was determined in Finland to 


lKé LO He se 
to these demands within certain limits, and by 
compensation to negotiate for certain modifications 
the further restriction of Finland’s export to Russia 
a e- ) . ~ ° e . - . 
which Russia was planning at the time. The result was | 
a decision that while raw sugar when imported to Fin-|| 
land from abroad was to pay a duty of 50 Finnish marks || 
per 100 kilogrammes, when imported from Russia the || 
duty was to be 36 marks. Consequently, the Finnish 
State lost 28 per cent. of the income it had formerty i 
derived from the sugar tax. If the lowered duty against || 

| 

| 


assent 


? 


vot 
,aay Ul 
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in 


Russia had resulted in a fall in the price of sugar, and | 
the State’s loss had therefore been compensated for by || 
a lower price for the consumer, Finland would have || 
been content. But, as is well known, there is within 
the Russian sugar industry a league organised and con- 
trolled by the Imperial Finance Minister, which aims | 
at standardising the price of sugar in Russia. This | 
league or trust was reorganised for the purpose of ex- | 
porting to Finland, and it now keeps the price of | 
sugar in Finland at a height which is only a trifling frac- | 
tion less than the price at which an import of raw sugar | 
from other countries is possible. The loss in revenue | 
which Finland suffers by this system has naturally to be | 
made up for by the people in one way or another. The 
present import is about 44,000,000 kilogrammes per | 
annum, and this represents a tax of about 6 million | 
marks on the Finnish consumer for the benefit of the | 
Russian producer, which works out at about 2 marks} 


a head. 















The Budget.— Mr Lloyd George is expected to unfold 
his Budget next Thursday, and, in spite of prosperous 
trade and abounding revenue, it is fully expected that 


| 
| 
Notes on Business and Finance. | 


he will propose further increases of taxation. His sup-| 
porters may be divided into two classes—a large one, | 
whose principal desire is to diminish the taxation of | 
the poor, and a small one, whose principal desire is to] 


increase the taxation of the rich. The first is repre- 
. listioa 
War aqutles 


sented by a petition for the abolition of the \ 
; . ; ¢f hy , > i 
on sugar, which has been signed by about a hundre d 


Free-trade members. Free sugar would mean much 
to the poor, and it would also give an impet 5 to a 
large number of important trades—j um, biscuits, con- | 
fectionery, preserved fruit, &c.—of which sugar Is a 
raw material. But it is said that Mr Llo d Ge rge 
will prefer to embark upon a much more cos and 
much less useful plan—an elaborate > fH of rates a id | 
taxes, which may cause more confusion than it is worth } 
at a time when the law of valu ition 1s | no means 
settled, and the new ‘‘ Doomsday Book is un- 
finished. | 
i 

Mexican Securities. 1 he ‘oliowing ‘a 8 Ke 
highest price recorded in ie pene —— ; . st 
of the leading Mexican securities, : 7 | re: 
end of March this year and on April 2qth, A the} 


have taken piace .-— 


? cal ee On + 
falls in market values that 
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| ove Fall | 
oman Price Price Since .o aa 
scription. | > | End of | April 24,} End of | Highest 
ptt Year | March, | 1914. || March, | in 1913. 
1913. | “i914. ° | 1914." | 
eee —- |—-—— | —— | —— —|—_ — — 
City of Mexico, '% Dents 1013 764 | 75 lk | 2 
Mexican Govt., 4% Gold} } | 
ace | gs | 6 | 68 1 | 1% 
Do5%Ex.GoldLoan..| 100) | 87 81 6 | 19 
National Railways of} } i 
Mexico, 4 % Ist Pref.. | 67 33 27 6 4 
Do 5 % 2nd Pref. ......| 124 9 2306} (19 
Mexican Railway, Ord....| 5 | 2 | Me | 9% | Sie 
Do 8% lst Pref. ........| 141 16 | 91 2 | 504 
Do 6 % 2nd Pref......... | 98 m | 8 | Wh | 4g 
Mexico North - Western, | 
6 % 15-year Bonds .... | 86 | 684 674 1 | 124 
Do 5% Gold Bonds «| 6 | 22 | 2 | ¢ | 38% 
Mexican Light and Power, | i j 
GUIOE,, «acovneviecces | 87 454 37.) OO} ay 504 
Do 5 % lst Gold Bonds. . | | 80% 7 | 8& 26+ 
Mexican Eagle Oil, 8% Pf. 2 224 1z | 4 | z 
Mexico Tramways, Com.. 115 74 124 } lg | 524 
Do 5 % Ist Gold Bonds 993 $l | 72 | 8 | 263 


As a result of the civil war, Mexican securities have 
suffered heavily for a long time past, and when it was 
announced that the American Fleet had been ordered to 
Tampico prices were already at a very low level, 
leaving apparently little scope for further depreciation. 
There was, indeed, much difference of opinion among 
holders as to whether American intervention should be 
welcomed. But the announcement on Thursday that 
the Mexican Railway had passed its dividend on the 
first preference caused a veritable slump. The first 
preference fell 7 points to 96, while the second pre- 
ference fell 44 points to 584, and the ordinary stock 
was 3} lower on the day at 294. It will be noted 
from the above table that the declines since 
the end of March this year have been most 
marked in the securities of the Mexican Railway, 
but the falls from the highest point touched in the 
year 1913 are heavy throughout. According to the 
City Editor of the Standard, English investments in 
Mexico are worth at least 100 millions. We should 
have thought that the capital actually invested in 
Mexico by this country must be double that amount. 
But its present market value is a very different matter. 


Rand Mines Report.—Shareholders who attend the 
| meeting of Rand Mines, Limited, in the board-room 
1 of The Corner House, Johannesburg, on Wednesday, 
|| June roth, are not likely to quarrel with the directors 
|| over the results which the latter have achieved in the 
| year ended December 31st last. The company has done 
| well in being able to maintain its dividend at 220 per 
|| cent., that is, 11s per share on the 5s shares, of which 
| there are just over 2 millions. The capital account 
|| Stands at £#:531,498, and the company’s investments are 
| shown on the other side of the balance-sheet as being 
| worth 4.4,176,753. Upon what valuation this amount 
| is based is not stated, but the auditors give a clean 
|| certificate, and, judging by the prudence with which the 
|| company is managed, it may be assumed that the prices 
|of the investments are worked out in conservative 
The market welcomed the report witha rise 
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| 
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| fashion. 
| in the price of the shares when the document reached 
| London. Since then, however, has come a reaction, in 
| consequence of the flatness prevailing in all other parts 
|| of the Stock Exchange, especially those connected with 
| inter-bourse issues, and the price of Rand Mines has 
| gone back to a shade below 6, at which figure the yield, 
/on the basis of 11s per share, is 9 per cent. on the 
'|}money. The dividend has been 11s per share for the 
| past four years, inclusive, this following upon a distri- 
ny | bution of 17s 6d in 1909, which was the company’s 
; _record year for profits, when the accounts benefited by 
|| an amount of about £900,000 as profit on sales of in- 
_vestments. That, by the way, was the last vear in 
|| which the Kaffir Circus saw anything like animation and 


atin Sita ih xaNeibaoaants Ho 


ee 


| good prices, and Rand Mines then touched 10}%, the 
| highest price reached during the past decade, with the 


|| exception of 11? in 1905. Two years later, in 1907, 
| Rand Mines dropped to 4, and the total profits shrank 
|| to £583,685. Since then there has been pretty steady 
|| Increase, and for 1913 the total profits came to 
£4:1,239,117, or £#100,46g more than those for 1912. 
Full particulars of the company’s profit and dividend 
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. = i 
records were set out in the Economist o§ ee 


when also a list of the investments a net oS 
given. There have, however, been small « haeuana’ was 
latter. Last year the company sold 93.00 Meee 
‘* B,’’ 1,000 City Deep, 9,000 Crown Mines ieee 
Main Reef West, acquiring in their place 39 ss ar 
ders, 8,060 Jupiters, 15,290 Turffontein, and 6... 
General Estates, Limited. These make the cee 
present holdings as follows :— —_—ay 


Modderfontein B. Gold Mines. 

New Modderfontein G.M. Company. 

East Rand Proprietary Mines. ~ 

Rose Deep. 

Geldenhuis Deep. 

Jupiter G.M. Company. 

Nourse Mines. 

City Deep. 

Wolhuter Gold Mines. 

The Village Main Reef G.M. Company. 

Village Deep. ; 

Ferreira Deep. 

Crown Mines. 

Main Reef West. 

Bantjes Consolidated Mines. 

Durban Roodepoort Deep. 

Victoria Falls and Transvaal Power Company (6 per 
cent. cumulative preference shares). ees 

Booysens Estate. 

South Deeps. 

Turffontein Estate. 

General Estates. 

Pretoria Portland Cement Company. 


793523 
33,070 
55,198 
209,224 
282,593 
123,018 
387,583 
2055437 
23,720 
45,347 
114,G90 
388,450 
843,277 
39,282 
$1,444 
127,017 
12,000 


5,222 
22,463 
19,520 

142,875 

55758 
As usual, very brief details are given of the progress 
made by the companies in whose shares Rand Mines js 
mainly interested, and the theme running through the 
whole report of the company is the difficulty, met and 
overcome, arising out of the strike last July. The 
second strike which occurred on the Government Rail- 
ways earlv this year is mentioned as having collapsed 
very rapidly, owing to the prompt and energetic action 
of the authorites. Tribute is paid to the loyalty of the 

mine staffs, who stood by the companies almost to a 

man; but, of course, the industrial troubles produced 


a state of unrest among the natives, restricting recruit- | 


ing operations, though normal conditions of the latter 
have now been restored. Rand Mines, Limited, stands 
so much for the Witwatersrand gold mining industry 
as a whole, and, perhaps, in particular for that of the 
Deep Level part of it, that a more lengthy and detailed 
report from the directors would probably be received 
with gratitude by the shareholders, instead of meeting 
with the fate that usually awaits such documents. But 
the conditions of the industry are dealt with pretty fully, 
as a rule, at the annual meeting, to which proprietors 
will look for more exhaustive information than is con- 
tained in the report now available. The market view 
is that if Rand Mines in a notoriously bad year, faced 
by labour difficulties and a scanty rainfall, can manage 
to add £100,000 to its already big profits—earned 
through the dividends of the companies in which tt 
holds shares—the prospects, even in a tolerably good 
twelvemonth, should be good enough to justify the pre- 
sent price, if not something decidedly better. 





Amsterdam Bourse and Brazil Railway Bonds.— 
The news about Mexican developments has been taken 
very calmly here, writes our Amsterdam correspondent. 
The general feeling has been one of pronounced depres- 
sion, but there is no nervousness as the techni al post 
tion of markets seems sound. The shares of the Nether- 
lands Trading Society, which have been bought in larg' 
amounts for some time by parties with wide connec 
tions, display considerable strength on the large pronts 
understood to have accrued to the institution c 
nection with recent loan issues, and rumours of int 
portant impending business with which it Is said to be 
associated. Considerable exchange transactions ae 
Brazil Railway 44 per cent. quoted in Brussels te 
those dealt in here are apparently taking place, the “a 
difference in price existing between these two categor 
of bonds, which are covered by the same mortgage, 
tempting investors to acquire the francs pieces, * a 
stand at about 50 per cent.—surely an absurd price °° 
this security, even allowing for the troubles 
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| -vstem has to contend. But it seems as if a large 

| the s}°"-¢ the amount reserved for Belgium has never 
portion phere digested, and this can hardly excite 
been ioe ‘t is known that the Belgian share was | 
| Suter 3,000,000F In the long run, however, there 
“ome jittie doubt that the wide discrepancy between | 
| areas price, on the one hand, and the London 


|| aad Amsterdam prices on the other, which at one time | 
jon unted to 25 per cent., cannot last, and already a | 

trong tendency towards equalisation (so far in a down- |} 
|| ward direction) has manifested itself. | 
| | 


i 
| 





The Mexican Railway Dividend.—The stock of the | 
id Vera Cruz to Mexico City line held up better than 
|. other Mexican securities until quite recently. 


| Thanks to the diversion of traffic from the northern 
sorts, from which it would have been carried over the 
l\ines of the National Railways of Mexico, its receipts 
| were maintained in a surprising manner considering 
the disturbed state of Mexico. The net revenue for the 
half-vear ended last June was splendid when expressed | 
j 
j 
j 


lin Mexican dollars, but owing to the fall in the ex- 
‘change it showed a falling off when converted into 
‘sterling, and the chairman at the meeting last October 
warned stockholders that a continuance of the low 
‘rate must have a serious effect upon the dividends 
of the company, and this warning has proved to have | 
heen amply justified. The net revenue for the half- 
vear to the end of December last in Mexican currency 
| was $2,371,000, an increase of $194,400 over that of 
the corresponding period of 1912, and with a standard 
rate of exchange this would have been sufficient to 
pay hoth 8 per cent. first preference and 6 per cent. 
second preference dividends, with a balance over for 
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A 12,7 18,608, includin ¥ Mrovision f ie : 3 
debts 1 conti “> Provision tor bad and doubtful 
c S anc contingencies, while those of 
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| the ordinary stock. Prior to the actual announcement 
on Thursday—the stocks fell heavily, particularly the 
first preference, but how much of the fall was due to 
dividend fears and how much to the altered conditions 
produced by the American attack on Vera Cruz it is 
impossible to say. The passing of the first preference 
dividend altogether was not entirely unexpected, and 

| the sum of £77,,000 which is placed to reserve repre- 


|)sents a trifle more than 3 per cent. actual upon the | 


amount of the stock, equivalent to 6 per cent. per 
annum. The price has now fallen to g1, but the 
market is a difficult one, because dealers are not of one 
mind as to the outlook. It is certain that freight 
| traffic on the line will fall away, but, on the other 
hand, there may be some compensation to be gained 
from the use of the line by United States troops if 
America pushes on at once to Mexico City. If a 
waiting policy is adopted, however, the situation of 
| the line, with its terminals in the hands of opposing 
forces, will be a most unhappy one. 





| Lloyds Bank and the Wilts and Dorset Banking 
|| Company.—The terms of the proposed absorption of the 
| Wilts and Dorset Banking Company by Lloyds Bank 
'|as from December 31st last have now been made public. 
|| Shareholders in the Wilts and Dorset are offered ten 
| Shares in Lloyds (£50 each, £8 paid up) for every 
| Seven Wilts and Dorset shares (£50 each, £10 paid 
up), together with £2 cash for each Wilts and Dorset 
‘Share. This represents a value on the present market 
|| Price of Lloyds shares of about £42 15s for each Wilts 
and Dorset share, the price of which before the an- 
| pgs amy was made was between £37 and £38 per 
| Stare. The terms, therefore, while not extravagant, are 
eatly generous to secure the acceptance of the 
Hi er. The W ilts and Dorset is the largest purely pro- 
_ institution in the South of England. Besides 
pelt counties named in its title, it has numerous 
B Seciaeece in Hampshire, Devonshire, Gloucester, and 
te alread =m has gone as far afield as Cardiff. Lloyds 
can 7. well represented in the South-West, 
bes. aornee the Bristol and West of England 
1 1592, the County of Gloucester Bank in 1897, 


and +} 

ji) “4s ine VC 7 ? 

1906, in Devon and Cornwall Banking Company in 
» iN addit 
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‘“10n to numerous private banks and smaller 
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s. The deposit and current accounts in the 


and Dorset stood a 


aQ i 
. Lloyds, includ- | 
and provision for cont ngencies, 


i 
amounted to £9I,511,992. Some 
size of the combination be gathered from the | 
° : ¢ ' 4 i i itoOon ne 
following figures taken from the ba) : 
j 





idea of the probable 


ne p< nee-sheets of both | 
banks for December 31st | or 
those relating to capital :- 


. eo I 
aS 1€ exception of | 

. | 
! 











Lloyd ‘=e | 

40Vad8 dorset sm hina 
ass LIABILITIES £ : £ : — | 
aid-up capital .......... 4,208,672 .. 700,000 5,008,672 | 
Reserve fund 0000.0. 3,000,000 .. 550,000 .. 3,550,000 | 
urrent & ee accts.,c. 91,511,992 .. 12,718,695 ..104.230.69] | 
ASSETS. ; 
Cash in hand and with { o 1} 
Bank of England ...... 16,176,860) ,.- a 
Cash at call, &........... Sait.ay)* SHOUD... SO 
Investments ...... basis 10,456,561 .. 3,265,281 .. 13,721,842 | 
sills of exchange.......... 10,829,874 . i 
Loans and advances, Xe... 50,871,241) "+ 8126256 .. 69,827.37 ] 

EE dktecécisceceres 2,204,77 389.15 2.593 

Total assets (including a sel . wom re | 
sundries) .......... 106,618,949 .. 14,154,714 ..120.773 665 | 

It may be taken that the total of deposits will not | 


very far from the figure obtained by simply addi 
together the separate deposits of the two banks, but || 
the figures we have given for the combined assets are || 
purely hypothetical, as the proportions of cash, invest- || 
ments, &c., are matters in the discretion of the || 
directors. It is usual for London banks to hold a || 
higher proportion of cash in hand and at call than is || 
found in the balance-sheets of provincial institutions. 1 
As Lloyds already has a number of branches in the | 
territory of the Wilts and Dorset, it may be found that 
a few may be closed with advantage where redundancy 
occurs. In this connection Sir Edward Holden’s an- | 
nouncement that the London City and Midland Bank is 
arranging to open 17 new branches in the Devon and | 
Dorset region is an example of the keenness of com- | 
petition between the great banks, and while this || 
remains there is little likelihood of any restriction of || 
banking facilities through amalgamations. Our banks, |} 
it is true, do not participate in industrial and commer- } 
cial enterprises like those of Germany, but this very 
fact helps to keep credit sound and money cheap. 


Trunk report has been followed by something resem- 
bling a slump in the junior stocks of the concern 
though the report itself contains nothing sensatio1 
and nothing that is not well known. The workin 
results of the half-year are always set out fairly full: 
in the dividend statements. The increased borrowing | 
powers which the latest report formally puts forward | 
were also known, but perhaps they look more formid- | 
able in the report in conjunction with the increase in | 
fixed charges already incurred. The weakness of | 
Canadian Pacific stock and the agitation in the Cana- | 
dian West for lower rates undoubtedly have had mor 
to do with the fall in Trunks than the issue of the 
report. One point of note in the report, however, !s 
the very small portion of the increase in the receipts | 
which was derived from freight traffic, hitherto the 
branch which has shown greatest expansion :— 


The Grand Trunk Report.—The publication of the 
| 

















| 
| 
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Description of Receipts. 1912. | 1913 Increase 
_...paaated uted 3 
Passengers ....cecceeeeeecees 1,581,133 1,433,840; 112,707 
Mails iol OXPFOSS wee eeeeeees 213,905 217,585 5,480 16 
Freight and live stock ........ 2,910,604 2,938,507 27,903; 1:0 
Other receipts .....++-+0+++ 167,117 179,185 12,068 72 


eee ee 
a | 


4,612,7594,768.917 156.158 34 


Against this increase of £156,158 in receipts, work- 
ing expenses rose by £225,475, but the balance was 
restored by the conversion of a debit balance of 
£87,085, chiefly on account of equipment hire, into a} 
credit of £10,703. The working expenses, ext luding 
car hire and other net revenue accounts, are sum- 
marised below :— 
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i 4 Expenditure. 1912. 1913. Inc. or Dec 
fy 3 gee aor ee a cantenl 

: i. Maintenance of way and) £ £ £ | % 
ae ¢ aati eens < in melee | 604,843) 673,945 + 69,102; 11-4 
ase Maintenance of equipment ..| 752,853) 722,302 — 30,551) 40 
La: i Traffic expenses ............ 131,074, 143,106 + 12,032) 92 
fs A ¥ Conducting transportation .. 1,648,873 1,788,420 + 159,547 8-4 
4 3 General expenses..........-. 109,343, 127,618 + 18,275) 166 
5 3 idithacactiscekcnets "-" | “g7je96 104,766 + 17,070, 19:4 
iy sci ll i dade sia 
eae i Tt icaniioan walsh . 3,334,682 5,560,157 + 225,475, 66 

eu i. Percentage of gross receipts..| 72°29 | 7466 + 20/7 | «-. 
1 2 ; Expenditure per train mile .. 71-924 | 77°97d '+ 6°05d | 84 
iz 4 The reduction under maintenance of equipment is due 


very possibly to the large capital expenditure—nearly 
#,2,000,000—during the half-year on new rolling-stock. 
The chief items which make up the rise under 
‘conducting transportation’? were £26,000 under 
station employees, £33,000 under locomotive fuel, and 
£32,000 under loss and damage to freight, the last 
item being more than doubled. In future the accounts 
of the Grand Trunk are to be made up annually, and 
the Canada Atlantic is to be completely amalgamated. 
This company has shown a growing deficit, owing to 
the diversion of traffic to more profitable routes of the 
parent company, and the change is a desirable one. 
The outlook for the future of Grank Trunk securities 
certainly is not very bright, for prior charges are 
growing at a rate which threatens to require pro- 
gressive increases in net revenue. 
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The San Paulo Report.—San Paulo stock has tumbled 


i rather heavily, owing to the crisis in Brazil and to the 
eh 
THE 
‘ ; 4 current half-year, but thanks to the good coffee crop in 
ees the previous year the receipts in the first half of 1913 
205 4) i; were very good, and those for the second half of the 
-4 es year kept up very well. It is best to deal with the ac- 
Sasa t counts upon a yearly basis, when the following com- 
1 ee parison is obtained :— 
ae RECEIPTS. 
2 1 a 4 ‘| Total 
a if ; (including 
; ie . Passengers. Merchandise. Sundries). 
eae £ £ 
ee | ROD se0ka0 Bas 141.200 .. 1,424,670 .. 1,643,301 
p Hy NE be nedaue ets 145,606 .. 1,706,504 .. 1,940,694 
Rd f io ne eee és 177,944 .. 1,539,097 .. 1,817,511 
] na i * aye .-» 222,439 .. 1,659,260 .. 2,008,527 
A | ne .-. 287,036 .. 1,776,553 .. 2,220,950 
ei 1913, 1st half.... 163,810 .. 751.542 .. 994,421 
(2nd half .. 168,083 .. 1,100,869 .. 1,360,367 
if Ee ingest siadinalaiiinns satenplibiinieed 
r i 4 Whole year...... 331,893 .. 1,852,411 .. 2,354,788 


The increase in the receipts was practically all secured 
in the first half of the year. In that half the working 
expenses were even higher than usual, and the second 
half of the year, owing to the reduction in coffee rates, 
did not allow the ratio to be reduced. This, together 
with the decline in the Brazilian exchange, caused a 
falling off in the sterling net revenue of more than 
£34,000, and the net-revenue of the whole year shows 
a small decline from last year’s figures, a decline which 
is accentuated by the necessity of providing a larger 
sum on account of the depreciation in the company’s in- 
vestments, which comes to well over $1,000,000. The 
payment of a dividend at the rate of 14 per cent., free 
of income-tax, to which it was raised last year, still 
allows £100,000 to be placed to reserve, and the carry 
forward is raised by £54,000, as compared with this 
time last year. The following are the details of the 
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5 
; 
j 
77h 4d Pad appropriations of the last six years :— 
eo4 - —--— nse 
ee 4 ; 
ae . Net Deb. Int. Deprec’n Ordin’ry Rate To 
2 i i 4 Revenue Prf. Div. & of Divid’nd) % Reserve. | 
: et Deprec’n. Invstmts. | 
ty Hid | £ £ £ £ a | 
BS | ; ;; 1908 .... 639,147 143,750 os 390,000 13 100,000 | 
Yo Pad |} 1909 .... 884,664 143,750 a 390,000 13 200,000 
be | Lat || 1910 ..... 747,158 143,750 30,122 390,000 13 | 200,000) 
tee pit 1911 .... 783,174 143,750 24,007 390,000 13 150,000 | 
+3 3 fa} 1912 .... 825.578 | 143,750 31,277 420,000 14 200,000 | 
Hak i : 1913 .... 813,920 | 143,750 85,626 420,000 14 100,000 ! 
ee : 
4 
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| As we have remarked before, the , 
| sheet is an exceptionally strong one, and 
improvements to tracks and extra ; 
to carry the increased traffic have been provid d 
revenue. The company has raised no ; ; i aren DUt of 
1899, but the board is proposing now to iti . 
ordinary capital by £600,000 in order to carry 4, 
on the old Serra Inclines, which are to he wid. 
equipped with rack railways. The 
| are to be made known later, as the plans eine mae 
formally approved by the Brazilian Governmens 
its present price San Paulo stock yields near) 
cent., free of income-tax, and but for the politi al 
certainties affecting all Brazilian securities i: lenis 

very sound investment. ee 








The Position in Pekin.—A correspondent writes from 
Pekin, under date April 6th :—The situation eee 3 
not by any means bright. Another loan is on the taj 
a nominal £/25,000,000, out of which China will pro. 
bably not get more than 20 millions, and that on aes 
ditions which the public here is sure to consider pretty 
onerous. The bankers think Yuan Shi Kai is “ making 
good *’—but so is White Wolf !—and I am afraid tha: 
Yuan is not doing much to bring the Provinces int, 
line. Meantime, his entourage seems to be split 
itself up with intrigues. They are issuing silly ane 
impossible regulations, and completely muzzling th 
Press. The hunt for concessions is keen. British 
interests seem to have got something. From what I hear 
hinted, we are coming to acquiesce in the ‘ 


ting 
lily 


‘ sphere of 


unloading of stock by speculators who had bought it in influence "" policy. At any rate, we seem to be allow. 
the hope of a good offer from the Brazil railway group. | N& France to have pretty well her own way in Western 
The Brazilian commercial depression and the small| China. Our diplomacy should at least secure a proper 
coffee crop has affected the receipts of the line in the | standard of gauge railway, that can be worked in with 


our Burmese lines and China’s national railways, to 
connect our Burmese frontier with Canton and Hong 
Kong. The French seem to be endeavouring to make | 
an enclave of Yunnan, Kweichou, and Szechuen, and 
to annex it to their Tonquin Protectorate by a system 
of metre gauge railways, all tending to make Haiphong 
a rival of Hong Kong. It is also known that British 
trade by that route will be made at least difficult by the 
giving to Frenchmen and French goods special facili- 
ties in railway rates and taxation preference. 





Labour Politics in Johannesburg.—A South African 
correspondent describes the recent elections for the) 
Provincial Council in the Transvaal as “a regular 
landslide.’? The Labour people, he says, have now 
got a majority in the Provincial Council, and they owe 
their success mainly to the deportation — business, 
‘which was hailed by all the magnates as a stroke of 
wisdom, and is now seen to have been rank folly, as 
well as a gross departure from the very foundation of 


that British freedom about which we are all shout- 
ing.’’ As the Provisional Council in the Transvaal 


possesses taxing powers, ‘‘the Haves,’’ our corre-| 
spondent continues, are shaking in their shoes at the 
prospect of ‘‘ the Have-nots’’ laying new burdens on 
their backs. Another rather alarming feature is the 
union of the poor, landless Dutch with the Labour 
party, and a consequent feeling of doubt as to whether 
the commandoes may be quite so ready next time tf 
defend the property of their hereditary foes on the 
Rand. As to the general spirit of public extravagance, 
in which South Africa is emulating other parts of the 
Empire, our correspondent considers that ‘* nothing | 
will bring people to their senses but a whacking |} 
deficiency and the need for taxation, which are un || 








pleasant ‘but wholesome correctives.’’ Mr — 
Mann’s appearance ‘‘for the amiable purpose © 


fomenting discontent and unrest,’’ has caused no eX 
citement, as there are plenty of leaders of his eevee 
in South Africa, and his arrival is regarded ane 
much with the feelings of the first lion in Bombaste | 
Furioso.’’ Meanwhile, there is a sensible falling ee 
in the gold output and a good deal of unemployme® | 
Our correspondent’s observations are confirmed by som { 


rT . +h ar 
of Lord Welby’s remarks at a meeting of the Stand 












—— 
April 25, 1914.) 
Sak of South Africa on Wednesday. But the difii- 
ity as to employment may be solved in Lord Welby’s 
opinion by the extension of agriculture. Touching pre- 
at , he said that wool is prospering, and 
farming (though prices have fallen) is still 
naving W ell. The cultivation of fruit is extending, and 
there are good reports on the wine trade. As to gold 
mining, Lord Welby mentioned a calculation that at 
the present rate of crushing an output of from 26 to 
38 millions can be maintained for about five years 
longer, and that it will sink to about half the present 
figure by the year 1930. 
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The Swedish Elections.—According to a Times telegram 


published yesterday, the final results of the Swedish 
elections give a new Chamber consisting of 86 Con- 


servatives, 73 Socialists, and 71 Liberals. Thus the 
Ms 








THE ECONOMIST1. 


|all mention of the Dodekanese, 


Conservatives have won 22 seats and the Socialists 9, | 


while the Liberals have lost 31. The losses of the 
Liberals are due to the fact that a good many 


‘of their wealthy adherents constituted themselves 


“King’s Friends’? when the dispute between 
the King on the armament question led to the 
resignation of the Liberal Ministry. Our view 
was that the King and those who are de- 


voted to the monarchical idea in Sweden made a grave | Jand shall be declared neutral 
mistake—a view for which we were taken to task by | the evacuation of the positions occupied by the Greel 


various readers in Sweden, who assured us that the 
nation would rally to the side of the King, and that 


| ancient privileges, 1s to be counted as part of the 
| Or not. 


a a 
| limited to good advice. 


turther attenua 
- ‘ ~ ‘ i Ui cui 
yy the torm« to é S ( | 
, it sreece. ic 
Note, which is semi-¢ ee Lue lav’ 
vite ~ UcCSda V + 
Temps, begins by a ied 
i — ¥ ackn lg step ixen Dy the 
Greek Kingdom to < f 
; ~ qi t 
Powers, and promisi: 
: ; } ising Vili Se their 
influence to meet certain « $s requt \ ted 
pe : : i 1 juests. AS rested 
rectuhcation of the Albanian frontier near \re. recast 
involvine an exch sel oe ci see Se 
1vO ving an exchange of territory with Greece is 
sanctioned, but anothtr rectification tn + 1e recion of 
. “ sited ii hal il i wm A7ik UO) 
Koritza—where the Greek Note . ntended t the 
s 1e r ioned } } . 7 ' | 
boundaries assigned to Albania are neither definite nor | 
natural—is rejected without explanation. \s to the 


‘Egean Islands, the Powers will use their 
oa ea ; 

the Porte to induce it to come to with 

. . ‘ . iy big 

Greece regarding the session of Chios and Mitvlene. | 


but they cannot promise to do more. The Note 


influence with 


agreemen 


omits 
i apparently to avoid || 
raising the question whether Castellorizo, which Greece | 
desires to see confirmed in the enjoyment of its I] 


st group || 
As to the Epirotes, t merely promises that the | 
) 7 : t . . ; ae i 
Pow ers will use their influence to obtain certain advan- |} 


tages for them; but here also the influence is to be || 


. 11 : . . ‘ 
] inaly, it agrees to the Greek |} 


| request that the channel between Corfu and the main- | 


| subject of a separate communication. 


true patriotism demanded a lengthening of military | 


service and an expansion of armaments. 
seem to show that the King has a strong following, 
but that he cannot command half the votes in the new 
Chamber, while his action has practically converted 
the Socialists, if not also the Liberals, into Republi- 


cans. 





The Foreign Office and the Turkish Tariff. — A | 


The results | 


'upshot is that the Powers practically leave the dis- || 
| putants to settle matters between 


correspondent of The Times in Constantinople (see | 


'| Times, April 23rd) hints that the British Government | 


‘is inclined to give way to the suggestions which have 
been made by Turkey for substituting a fixed tariff on 
imports of manufactured articles for the ad valorem 
| duties at present existing.’’ If so, the Foreign Office 
is at its old game of providing funds for armaments at 
the expense of general trade. This is, of course, 
ruinous to poor countries like Turkey, as well as 
injurious to commerce. The Times, in order to show 
how detrimental the suggested change in the Turkish 
tariff would be, quotes the case of metallic bedsteads, 
in which Birmingham is interested. The new fixed tariff 
on imports proposed by the Turkish Government as a 
|means of finding money for the British Dreadnoughts 
proposes a specific tariff of 8s per cwt, instead of the 
present duty of 11 ner cent. ad valorem. Tested by in- 
voices, the new duty is found to work out at 30 or 40 
per cent. ad valorem, say treble the old duty! If the 
statement that the Foreign Office (which has already 
sanctioned large additions to the Turkish tariff for 
armament purposes) is true, the need for some control 
of our foreign commercial policy by business men is 
|| made clearer than ever. We wonder if there will be 
rad means of bringing these considerations before the 
aa pervice Commission which is about to inquire 
| into the Foreign Office. In the meantime, there is no 
ener = hy our Ambassadors should encourage arma- 
‘ments and high Protection in other countries at the 
| €xpense of British trade. 


| ——— 


th be Re-Settlements in the Near East.—The reply of 
in ag to the Greek Note of February 22nd, deal- 
I a a = linked problems of the Albanian frontier 
| stulstenee re Islands, gives very little promise of 
| Miseten ee composing the disputes between the 
- * eg and its Epirote subjects, and between 
poles : ingdom and the Porte. A draft reply was 
the Wigs Bese a fortnight ago by the Powers of 
|of the "rs an ente, and sent for consideration to those 
ripie Alliance. The latter, it appears, have 





SSS 


Nothing is said about 


~ 


i 
=F 


troops, but it is understood that this will 


form th 
According to the 
Temps, the Powers of the Triple Alliance have struck }| 
out phrases dealing with the neutralisation of Chios | 
and Mitylene and an allusion to Castellorizo, and the | 


i i} 


themselves. The || 
same process of attenuation, the Temps states, has |] 
been applied at Vienna to the plan suggested by France || 
for the settlement of the Oriental railways question. || 
Meanwhile, 10,000 rifles for the Albanian Army have || 
been landed by an Italian steamer at Durazzo, and || 
the Epirots have a strong force and ample funds, and | 
are preparing to attack Koritza, while the Albanian } 
Government is believed to be protracting the negotia- 
tions with them in order to gain time for military pre- | 
parations. The Greek authorities meanwhile, are 
said to be acting with propriety as neutrals. The 
Epirote demands are of the type of those usually 
made in the past by the Christian 
of the Porte. It is desired that 
be a Governor-General of Epirus 
the Orthodox Greek religion, with governors and chief |! 
judges of the same faith in the chief towns; that Greek || 
should be the official language, and compulsory in the | 
schgols, Albanian being optional; that there should be | 


subjects 
: ' 
there should |} 


; ; 
belonging to} 





a local Greek gendarmerie; and also that Santi | 
Quaranta and Chimarra should be free ports. || 
City of London Brewery Reconstruction.—< s ne 

for reducing the capital of the City of London Brewery 


Company has at last been put forward. It provides | 
1 bi 7 ner 


the writing down of the ordinary capital by 70 per| 
cent., and permits of £701,299 being written off the 





assets. The following statement shows how this will 
be accomplished :— 

Written a 1] 
Paid Up Down to. Difference. |} 
£ £ £ iT 
Ordinary stock ...... 840,570 .... 252,171 588,399 || 
Ordinary shares...... 157,000 .... 47,100 aeea 109,900 | 
Do disclaimed .... 3,000 .... nil ae 5,000 | 
qxemnnmaeneen ———— | 

1,000,570 299,271 .... 701,299 | 


The ordinary shares disclaimed in bankruptcy are to be | 
cancelled. | The ordinary shares afe at present of £5 
each, with £2 paid up, and the uncalled liability is to} 
remain, so that their denomination in future will be of 
£3 12s each, and the scheme provides what presumably }| 
‘Ss intended to be an inducement to shareholders to pay | 
their cafls in advance. As a matter of fact, it is more 

of a coercion. Up till December, 1916, holders may 


pay the £3 on all or any of their shares, and will re- 
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j ; ] - . > ‘o Tle 
shall have been earned after paying the preference div1 
dend, or if a dividend of 6 per cent. shall have been 











| earned and at least 4 per cent. shall have been paid, the 


interest shall be at the same rate as the dividend for 
that year. If the £3, or any part thereof, shall be 
paid after December 31, 1910, in respect to a call, the 
dividends on the money so paid shall be at the rate of 
one half of the dividend on the ordinary stock. The 
directors are to be given power to postpone this date 
up to three years from December 31, 1916. It will be 
seen, therefore, that the holders of partly paid shares 
who do not pay their £3 per share by the date fixed 
are so unfavourably placed as to make it practically 
obligatory on them to find the money. It would have 
been better to make the liability definitely payable by 
small instalments over a long period, if the company 
really needs the money. The proposed arrangement is 
indefinite and unsatisfactory. Then the scheme calmly 
proposes to extinquish the rights of the cumulative pre- 
ference shareholders to arrears of dividend, which 
amounted at December 31st last to 1g percent. For this 
shareholders are to receive no compensation whatever. 
Last year the profits, after providing for leaseholds de- 
preciation, amounted to £17,000, equal to nearly 34 
per cent. for the preference capital, but nothing was 
paid, because the directors considered it advisable to 
retain the money pending the proposed capital re- 


organisation. Ought the preference shareholders 
to be asked to do more than _ postpone their 
claim to arrears until a small dividend is paid 


on the ordinary capital? The terms of the proposed 
scheme suggest that they have ample faith in the power 


| of the business to earn ordinary dividends, and the pre- 


ference shareholders are hardly likely to assent to a 
scheme which promises them practically no advantages 
at all in exchange for their present right to nearly 
#:100,000 of profits before ordinary shareholders may 
receive anything. The directors would do better to 
turn their attention towards reducing the expenses 
of running the business. 





Eastman’s Preference.—A Correction.—In last week’s 
article on Branch Shop Companies we erroneously 
treated Eastman’s preference shares as non-cumula- 
tive. The yield on the shares at their present price is 
6{ per cent. In saying that the ‘‘ shares would be more 
attractive were the dividend cumulative’? we had in 
mind the fluctuating nature of the profits made in the 
frozen meat trade. The cumulative right minimises 
the importance of these fluctuations to the holders of 
the preference shares, and in spite of the growing 
keenness of competition in the trade the shares wun- 
doubtedly have attractions. We regret the slip, and 
are much indebted to those correspondents who have 
kindly called our attention to it. 





The South American Coast.—The current number of 
the Pan-American Bulletin continues the notes by an 
American commercial traveller on a tour in South 
America. The voyage from Guayaquil to Callao is 
interesting, as the vessel touches at a great number 
of small ports, which will gradually grow in im- 
portance, as the oil industry is developed, and as the 
railways are extended to the Amazon. The writer has 
very little to say about Peru. It is the universal 
fashion among our own countrymen to depreciate the 
English commercial traveller and all our business 
methods; but the facts do not bear out this fashion. 
The American traveller says: ‘‘ Europe was already 
there; the United States had little to do with their 
commercial prosperity, and my market, ‘however vast 
its consuming power, could be reached only by my 
understanding that Europe was my chief competitor, 
and that 1 must meet these European standards if I 
were to obtain the success for which I had come to 
South America.’’ The United States has hardly a 
bank on the whole South American continent, and in 


other respects is less well equipped for trade than | revolutionists in February, and mentioned th 


Le 


ver cent. interest on the amount, provided it] England and Germany, 


— essen 
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But the United .. 
nearer; its trade is already very ae 
organisation will rapidly improve, thesia 5 
that British exporters will have to exert thon, 
retain the leading place. This js <h, vt bs 


figures which are given in another article i. oc 
magazine. These refer to the total trade .¢ 


; ‘ : e of 
Latin-American Republics, and are ac 


11 
4ULIOWS :—~ 


The 20 Republics’ import from Great Britain ..,._. 309 - _ 
” " ” the United Stat, 304 ~ 730 
The 20 Republics export to Great Britain ....... |" 31002)'s 
os ve ¥ the United States ...... 526, 468 ~ 


The total imports of Latin-America are 
hundred million dollars, and the total exports over 
fifteen hundred million dollars. Of course. this ve, 
favourable showing for the United States 
inclusion of her trade with Mexico and the Cent 
American countries. If the ten Republics of South 
America were taken alone, the figures would be ver: 
different. The traveller proceeded from Peru to L; 
Paz, the capital of Bolivia, where he was favourably 
impressed with the possibilities of trade, remarking 
that practically everything can be sold here. Othe. 
towns also offer good opportunities. ‘‘ There ar: 
Oruro and Potosi, on the railway ; Cochabamba, Sucre, 
and perhaps Tarija, as yet off the railway, but acces. 
sible by stage coach or mule back.’’ As the Arica-La 
Paz Railway has been open but a short time his 
remarks upon it will be of interest. The distance js 
274 miles, which represents a saving of 251 miles over 
the Mollendo route and 445 miles over the Antofagasta. 
The journey now occupies two days, but it will 
eventually be done in less time. The highest point of 
the line is 13,970 feet. The journey is characteristic of 
that part of Chile. ‘‘ There is nothing to be seen but 
rock. No vegetation whatever can be detected, not 
even a cactus. There is no dust, no particles in the 
air, no trace of any erosion. So far as I could learn 
from those who were acquainted with the region there 
is no record of rain over this part of the plateau.” 
The hotel accommodation at Arica is defective. This 
and one or two other points require attention, for 
Arica is certain to become the leading port between 
Iquique and Callao, for the railway journey is so 
much shorter than the rival routes that most of th 


Over tw e] ‘ 


very 


IS due to the 


Bolivian trade will pass through it. But unless their 
comfort is considered passengers will prefer to go b 
Mollendo. At Arequipa there are excellent hotels, 

it affords the immense advantage of a halt at a 
moderate elevation, which is very necessary to 4 
travellers. Even such a celebrated climber as Si 
Martin Conway was attacked by mountain sickness 


when he made the uninterrupted journey to La Paz. 
If a suitable site could be found at an elevation 0: 
about 7,000 feet, it would be desirable to build a go 
hotel on the Arica-La Paz line. As the commercia 
traveller suggests, it might become a resort 10 - 
sumptives. From Arica the traveller proceeded soul 
wards through Chile, and promises to describe his ex- 
periences in a subsequent letter. In this connection 
it may be noted that those interested in South Ameri . 
will learn with regret of the death of the acc —E | 
American lady, Mrs. Marie Robinson Wright, who 4as | 
written on Peru, Chile, Bolivia, and other parts ©) 
Latin-America. Although her work was apt to conve) 


* . : » > laces her 

too glowing an impression of most of the place n 
P rs vy @e scelient 
accounts were very full and supplemented by no | 


ee. lhted 
Her book on Bolivia is undoubteah 


illustrations. - 
: dealing with 


only comprehensive work in the language . 
that country, and her loss will be deeply felt. 








> > tc y ich | 
Conditions in Ecuador.—Alarming reports, which | 


. , . it 
happily have only a slender foundation, have ee 
Eurove this week of the progress of the revolul ily || 
On Thursday the Consul-General of Ecuador ofhicrary | 
contradicted a telegram published in some sauel 
papers announcing a defeat of Government troops 


. j y 
the port of Esmeraldas, which was held for st a body 
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- » slip ca e . $ ; 
Se. ; 1 . 1° ' a 3 } 
_ ad been broken up at Cavambe, on or 1 i 
ao sted extension of the Guayaquil and Quito Rail- | regard to 5 . 
f ws far to the north-east of Ouito. This de- — she : 
Abivs 4° a “ ys i ‘ a 1 
- converted by a telegram from Guayaquil, pub- >» the 1, N ; 
» tad in Tuesday’s Temps, into a Sanguinary combat, | j+ to th hts ane ve E 
. Cu a4 - - e a” A Aa ~ t % 
ro reason to expect that the revolutionists would 
iving **< al " e ‘ ‘ eee ae 
>" 4. ze Ouito itself, and it was added that ‘‘ the Lega- ' 
ypture Lully ¢ : on . : my ; . Ma 
sans are full of refugees. rhe facts, however, appear Wills and Bequests.—The /llustvated London News gives / 


ta that small bodies of revolutionists have been 
aaa tor some time past in the neighbourhood of 
Esmeraldas, under the leadership of Colonel Concha, 
and elsewhere in the Republic, but that they are 
hriands, and for the most part foreign adventurers, 
vatnes than political revolutionaries, although they 
wi Tae to be adherents of the cause represented by the 
late General Eloy Alfaro, the deposed President, who 
was defeated while trying to regain power, and bar- 
harously tortured to death early last vear by the mob 
at Ouito. General Plaza, the President, is in charge 
of operations against the insurgents in the Esmeraldas 
region, and it 1s only the extreme difficulty of the 
country, coupled with the nearness of some of the bands 
to the Colombian frontier, which interferes with the 
complete suppression of the disturbances. President 
Plaza’s Message in August indicated that the finances 
of the countrv were at last beine placed on a satisfac- 
orv footing. The whole of the External Debt amounts 
0 $14,875,610. Of this, $12,818,000 consists of bonds 
‘of the Guayaquil and Quito Railway, $683,910 of Salt 
honds, and $1,073,700 of arrears of interest on the 
railway bonds. This latter item President Plaza is con- 
fident of being able to pay off at an earlv date, and no 
country will benefit more than Ecuador by the opening 


' 


of the Panama Canal. 
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A Note on Russia.—A merchant in Russia writes :— 
The Petersburg Bourse is very nervous, and there is a 
general fear of a slump sooner or later in Russian 
securities. Prices are all very high, but a decline has 
been averted by the red cross organisation of Russian 
bankers which is supporting the market. When these 
operations are no longer possible, a general decline in 
Russian stocks is anticipated. The new Government is 
working on the reactionary lines already indicated, and | 
labour troubles are again the topic of the day. I am 
‘onvinced that there will soon be another outbreak of 

war unrest, but the police will probably be strong 
enough to put it down. The present Government will 
keep ord r by force, and resist reform. Business people, 
bankers, are more nervous than last year as 








(0 the prospects of peace. The army is being consider- 
lv strengthened, and the anti-German movement is | latter had decided to occupy Mexican 
cry s The Government does not want war, but | 2 very weak market on Monday Lhe 
Pan-Russian party are not to be trusted. I have | reports about the he h of of A 
ae Ce pl sition compared to that before the Russo- | 2!s° disturbing. Both these S - 
turkish War of 1878. | ceived less attention during the pas days ; 
chanatndianesieninnemtbammeitiiaes | improvement in the condition of the Austrian I i 
: as removed apprenen ms I ( ‘ 
Local Loans _ia Melbourne. Melbourne corporations | ae Sheen ‘* discounted ”* the eft \ . a 
Febri ae ee ag Festa locally. On | can action against Huerta, trad b ng me te ' 
enders for ‘ Be oail ak Wades ae ae ee believe that it will be ‘ — d to u 4 : = ; ol 7 
£300,000, having a currency a - psa aaa - sare a severe ee : ee aan to || e 
The minimum price of issue samea ek a ee ae swronger cables = puesday Se oo 7 ah ; a “hy oan I ‘ 
the average price realised for ; 4S 297, p= ae ste | Berlin yesterday. It is stagulas the a - ; a f 
barely Lor os 2d : Th fe ee — £105,800 haper were the weakest section of _ nap om ae Some f 
|| Australasia and the Uni : Bat K of A ae oe a stocks have been large!) ae ae z ye dut ' on a ' “al E 
i balance of £194 200 “O M oh ee = che proposes: - — Sat + hostilit: ss Garw| y 
| Opened for two other lo a a _ te were | which ts regarded ee M. ds . ‘an ie en s |] FE 
deere ans as follows :—Prahran and | man trade interests. On Monday, stea ip shares |} a 


ioe ne Trust, £500,000 ; rate of interest, 
issue, par. ‘Widbeamee tae Seis denies = 
oa: urne | arbour Trust, £300,000 ; rate 
sitee ef naa a agen » Currency, 25 years; minimum 
City Conn? 297 Per cent. Later on the Melbourne 
) are will ask for £300,000, or perhaps more. 
ities = ~~ loans is £1,400,000. Their 
Rites tn anes ad a_ depressing effect upon the 
in similar securities, and Board of Works 4 per 


Cents, wera : 
are ay 0 quoted at 98. The undertakings themselves 
*© iaudat 
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the following list of wills proved, with 
personalty in each case :-— 


Mr W.H.C.N. Rockbeare De 
Mr Samuel Drevesor \cor 


Mr Gee ree H. M W} so ae ou ae ute et lo 
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ot the Institute of Actuaries will take place on Mon- 


day next, 27th instant, at 5 p.m., at the Hall of th 


<n 


Institute, Staple 
National Insurance Act. 
Friendly Societies and Nationa 


a note on the proposed Bel 


culture will be held at the Imperial 
S.W., from June 231 

is being supported by British, Colonial and Foreign 
Governments, and by numerous British and foreign 
associations and institutions interested in | 
agriculture or Colonial development. 
of papers on cotton, fibres, rubber, cocoa and other 
important tropical products have 
by well-known authorities on these subje 


€ enough, but it is easy to overdo local | maintained. 


itiithieneenecate tues teen tee ono eicimeacinaeninainiiaiidaeiaiaaaemne 



























































rte 


Nt tie uthinne Ai ee ead ee 


ei 


/ 


* HORA, eet: Sep Shai che itl be het Kerr hs 3 Weng ns Bal i Be ae tee 


Sit nse italia Mecsas glia capes this: + votes siljthci al. tigriad 


= 

4 

tf 

St 

2 

! 
> & 
~~ 

A LESS Ts 
che on 


ian National Insurance 
\ct. By Eric B. Nathan, F.LA., F.S.S.,. a Public | 





Tue Third International Congress of Tropical Agri- | 
1 Institute, London, 


a 
rd to 30th, 1914. The Congress 
} 


tropical 
A large number 
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lreadv heen pr 11<e 
aireaayv been promisea 


a ne mnemmaaiaidal 


ts, so that 
: _ 1 ‘ade 1 
the success of the Congress on the technical side ts 


already assured. 





Foreign & Colonial Correspondence. 


GERMANY.__MARKET WEAKNESS—DROP IN THE) 
DISCOUNT RATE—THE EUROPEAN SITUATION 
—HOME INDUSTRY—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) - 
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a ae 


Tue news that Huerta had refused to satis! - 


mands of the Washington 


SPR v ile pad 


ete sieciecNigtipe mations, pabenom yeoman edt 


. Lna in renorts about _ 
had a special cause for weakness in rej about rate- | 
in the South American | 


cutting by two German lines in 






| 
trade, a matter that looked like the beginning é ] 
rate war between them. These grounds for weakness, | 
however, were offset by one good factor of some im- 
portance. It was reported, namely, that the demand 
for coal in the Essen district had grown considerably || 
more active. Foreign trade figures for March alot 
made a good impression. Trading has continued very | 
narrow indeed, but for two days prices have been better 
Yesterday a general improvement began 
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but new orders are scarce, and in some cases short 
have been expected. To a large extent, it is felt, the time has been already introduced. The prices for bars 
recently appointed Secretary of State, Count Rédern, and tin-plates have again fallen. Germany, it is calcu- 
and not Herr von Dalwitz, will be the ruling force, and lated, is at the present time exporting some 4o per 
Count Rédern has already shown that he is “prepared | went. of its iron and steel products, and is, as in the 
temper Prussian strictness with considerable modera- coal, carrying on a ‘most successful competition ” 
tion. If rumour can be trusted, Herr von Bethmann with ite rivals on the iateraationsl matket—et dumping 
Hollweg is much relieved at the promotion out of prices. For crop prospects the recent spell of fine 
harm’s way of an awkward colleague, and intends weather has been exceptionally favourable, and the 
now to introduce once more his proposals for a reform alternation of hot davs with somewhat cool nights 
of the Prussian franchise, which have up to now been appears to have had none of the evil effects that were 
blocked by Herr von Dalwitz. This impression PP 
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' : ‘caneciilenesila igi myers é 
; | 5 é | toward the close of the session, owing to the further | another industry, by which the smo! er is wis ies - 
* Nee te [ i drop in the private discount rate. It has now fallen to | affec coat of matchmaking—t the Manufacturers ass*" 
f ; || 24 per cent., which is the lowest level touched a taming. : aa a ba of thei prog pects, and » enti 
mek 1e || January. Money is also offered very abundantly at ca /a ae se S og rae the ked to have th, mem 
5 ; | and the rate has fallen to 14-2 per cent. Money for | permease ta earner Dy the Govern ment and run x here, 
4 alee j contango purposes is offered at 3} to 3 per cent., w hic h )a State gir Since the introduction of the sates play 
; ay j ; 3 ; denotes an unusually low figure for Berlin. phe | tax - ae — the refusal of the Government to tax . 
mt i. isd . || Seehandlung * lending from “the April to the May | mechanical substitutes the struggle for _ existence, a. and 
S20 e i || settlement at 3} per cent. The foreign exchange r rates | say, has become increasingly hard, and at the presen: Fras 
A y E are firm. The rate on Paris is unusually high, which | we not meng than sed the avail: ‘bl %€ machines and = 
4 e ; tea: is apparently due to the fact that Berlin banks have | wor ers can be employed. The taking over of the aa 
iat : been assisting the Paris market by discounting French | industry by the State, so the manufacturers Calculat, ae 
Ei ie 2 S bills to a considerable extent. These operations have could be carried out for not more than 35 or 4 I 
i fe teal been observed here for above a week. million marks. - Par 
tH a E Although the recent proposals for the conversion of Both in exports and imports for the month of weer 
a vi Bl || the entente between Great Britain, France, and Russia March an increase is shown over last year’s figures tner 
5 am 624i: into a formal Alliance have been followed here with| Imports were £45,695,000, as compared with was 
s ie close attention, both Press and public have been very £.42,185,000, exports 445,455,000, as compared with tion 
eae reticent in their comments. The position of Germany | 442,730,000. Coal and iron imports remained Aus 
' ae fo is a difficult one, since any criticism or advice would roughly on last year’s level, but there was a consider. day 
ae at once suggest interested motives. In general there | able rise in raw wool, copper, and machinery, The mai 
ra & a) is an attempt to dismiss the whole discussion as of little | greater part of the rise in exports is due to agricu gro 
: er 5} importance to Germany. England, it has been argued, | tural products, leather, and electrical goods, exports ” 
a ES i would certainly lend itself to no offensive combination, | both of coal, iron, and machinery having fallen. Fo; 1 
gs A aeel: and, even if it did, the position of the Triple Alliance is | the first quarter of the year imports are £140,145,000, a ¢ 
et aes) strong enough to enable it to face its more scattered | as compared with £139,780,000_ in 1913 ; exports . 
e i -w eS opponents with equanimity; if the proposed Alliance 4127; 395,000, as compared with £1 24,000,000. pr 
ae i : were merely defensive the present situation would hardly Traffic receipts for March on the German railw ays Were ae 
A Ss ; 3, be changed, since the members of the Triple Alliance £9,504,000, an increase of £132,000 on the previous dis 
ee sae | are free from any aggressive aims. More straightfor- year; passenger receipts were £3,781,000, or " 
Ba | ¥ ward observers, however, admit that the sharp division | £393,000 lower. In judging the figures both for in 
ealiae 5 of interests involved in the suggested combination | railway receipts and foreign trade, it should be re- 5. 
eestae $3) would be a serious danger to European peace, and there | membered that. this year Easter has fallen, not in vi 
Begedee it is widespread relief at the unequivocal refusal of Eng- | March, but in April. Ww 
ee i land to consider any such scheme. The few journals From the textile markets there is little of importance “ 
aaa | that venture to advise point out that the common in- | to report. Wool prices are still high, but the demand 
eam e i terests of England and Germany, both in the Near and | for finished goods, though at present satisfactory . 
Bal Far East, are far greater than those between England | shows no signs of increasing, and it is complained tha . 
a ‘ as and Russia, and hopes are expressed that this will be prices are still far too low. Foreign orders continue 
3 ] rs ik made still more clear in the pending colonial agree- | yea. Buyers of cotton yarn are again holding back, , 
wa aa at ments. ; ; and here, too, there is not much prospect of a heavier 7 
a ate After a long period of deliberation the choice of the demand. The reports from the silk trade are satisfac- : 
ee: AE Emperor for the new Staathalter of Alsace-Lorraine tory; on the jute market the high cost of raw material 
ee ie has fallen upon Herr von Dalwitz, at present Minister has forced manufacturers again to put up their prices. 
ut ! if, is of the Interior for Prussia. Herr von Dalwitz has | a somewhat stronger iaioainall af demand sian the 7 
Pe ee eal earned the reputation of a skilful bureaucrat of the beginning of the month has brought a certain rel 
a é ne old Prussian school. As a _ thoroughly reactionary to ‘the C02 a market, although the demand for househo! 
ee 4 Hg Minister, he is the favourite of the high Conservatives fuel, as is natural at this time of the vear, has again ' 
1 Poh Be who are said to have done all within their power to declined. On the iron market there is still no improve- 
ae a : ; prevent his removal from Berlin. In Strassburg the ment. There is for the most part still plenty of work, | 
a appointment is received less unfavourably than might 
ae 
. 
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but such |} 

in existence for some time, and has already been| no means free from prejudice and mistrust, aitin al 
successful in forcing one great German firm to with- | feelings have by now disappeared. The pop France || 
draw from its association with the invaders. In! Paris and a big section of the population i 
iii iat i a Nal ale 
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: is 
Atti further strengthened by the appointment, as successor | ** first feared. 
3 a3 to ere wot Prince Bel ge von “rg a the bi ee _ 
4 fale |} hand man of Prince Biilow during his short period o 
4h || ‘* Block "’ policy, based on a Conserv ative- Liberal com- | FRANCE.—THE ENGLISH ROYAL VISIT— a 
act cri || bination. Despite a good deal of recrimination between DULL—THE TURKISH LOAN—SOME 
| ay id || these two parties, it would seem that an attempt is REPORTS. 
2 tt | again being made to win over at least the National ° (FROM OUR CORRESPONDENT.) 
. Pog ft ii || Liberals to the official Government ranks. ae 
af For the time being German smokers are con- : tao 
ef Poet || gratulating themselves of a sudden reduction of 30 per | SaTIsFAcTION at the visit of the maers od 
i Pf || cent. on all cigarettes. This unexpected generosity is | friendly Power reigns supreme, a satisfact — ol 
| the result of an attempt on the part of the German | only to the affirmation of the entente, but ate a 
ce? as ) cigarette manufacturers to ward off the danger of an| tion of the really sympathetic feeling ae 
ne | || Anglo-/ American-German Cigarette Trust, said to be | nations on which it is based. Most of us can . n 7 aaa 
Pe tavet: t' | '|due to the instigation of a group of Germans in| time, not so very far distant, when et, ea by 
1 iS | |) London. The Anti-Cigarette Trust League has been | cherished feelings towards Great Britain that 
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a : ce 
lay the depression was so acute that there were no | Capital otthe Bank ........ 182,500,000 0 
pa for the settlement in several important 
Lichh BRSb Sy 


There was a faint appearance of animation | 
, the free market, thanks to reinvestment orders, but 
- 4, all was lifeless, and even trifling sales produced 
inside all Wa ’ : 


: disproportionate collapse. The Royal visit cannot be 


-aid to have created business on the Bourse, but it has 
oroduced a better general tone. There have been no 
further falls. The prevailing dulness has not been | 
dissipated by reports from Mexico. 

The recent advertisement of the entente cordiale has | 
‘induced certain sections of the Press, who do not 
generally look at economic questions from this point of | 
view, to consider whether the time may not have come 
when it would be well to establish sound economic and | 
ommercial relations between the two countries by 
lowering the French tariff wall. There could hardly | 


ig 
be a more favourable opportunity for a commercial | 
treaty, which has long been the logical outcome of the | 
‘ommercial relations between the two countries. 

The new Turkish loan about to be issued on the 
French market is to be issued at 93}, interest at 5 per | 
cent. It must be admitted that many well-informed | 
persons hold that the loan will fail, because it is not | 


} 
| 
| 


nternational. Its reception on the Paris Bourse will be | DUG sccnininecntinens 7,209,865,184 42 ..7,218,587,048 37. ..7,047,503,831 50 
chilly enough, since the loan is ill-timed. True, com- | 

plaints are rife of the atrophy of the market and the | BANE OF FRANCE RATES. % 
dearth of business, but the loan is being rushed out in | DIsOOUDt 2... .secereecccesesccresssseecesereresssens a 
the midst of the elections, when public attention is dis- | Dawa... Oe 
tracted and absorbed. The banks, indeed, have so little | ’ 


onfidence in the loan for which they are responsible 


rate of 3f 75c, 4f, and even 5f to keep their shares off 


loan has to be kept up by a sinking fund, a device 
hardly ever used, except in the case of small bonds. No 

ubt the guarantee syndicate will report a big success 
on the day after the issue is floated, but they will have 
parcels of scrip on hand which they may find hard to 


dispose of later. 


Prey ious 


notes on the great French credit houses 
may be completed by a survey of the year’s activity of 
the Banque de Union Parisienne. The Bank recently 
ncreased its capital from 60 to 80 millions, which 
alowed the creation of a special reserve of 20 million 
‘rancs. After deduction of general expenses, duties 
and charges, redemption, &c., the profit and loss 
account showed the satisfactory surplus of 20,346,000f. 
Dix idend was paid at sof per share, and there remained 
10,300, 000f to carry forward, while the total of all the 
““erves amounts to 59,680,000of. There was a sharp 
wee Dae he ‘aecnmeaht aan Se in = : 
The Benne 4374920008 ; 913 to but 10,346,000f. 
—. 2 de Paris et des Pays Bas, on the other 
’ NaS In some ways done distinctly better than 
“* year, gross receipts having risen from 20,200,000f 
 I912 to over 2 
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= Bourse and consequent high rate of amortisation. 
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rat'way system in the French colonies is cer- 
uch less fully developed than it ought to be, 
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lat they are already offering clients commission at the | 


1e market for a certain period. In other words, the | Three per Cents. ...... 100.. 86 


5 millions in 1913; net profits, how-| the meat strike. The employe pe pe d ae as d | 
*t, were but 14,420,000f in 1913, against 16,240,000f | should be reduced from 56 to 494 per week, but insisted | 
' . : “ : ; . she » rates of px uling prior |} 
ne mainly attributable to the depression | on the men going back at the rates of pay ruling prior )) 
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Ore ah ie cive the English King and Queen the most espe ially in the Cong ; tically nothine 
Taki possible reception from full hearts. The been done in all the } luring whi is Semtin tan 
"of the late King Edward VIL. is still green | he ld the territory. In Mad ° P these Gen come om 
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182,500,000 0 182,500,000 0 


Profits in addition to capital 8,006,145 84 


8,006,145 84 ., 8.006.145 84 

ae aiitek cniie nad e 22,105,750 14 22,105 750 14 22,105 750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 .. 4.000.000 0 
Special reserve ....... ecoes 8,907,444 16 .. 8,407,444 16 8,407,444 16 || 
Notes in circulation ......... §,805,051,085 0 ..5.921933.825 0 ..5,610,047.940 0 
Interest on securities ..... « 26,694,930 52 .. 27,34116697 .. 25,793,754 7 
Bank notes to order...... ee 272686563 .. 289037225 .. $20,095 84 
Treasury account ......... e 178,251,754 80 .. 180,157,395 57 584,974 58 
Current accounts, Paris.... 600,457,435 71 .. 462,705,359 60 .. 553 151.827 92 

Do __—ibranch banks..... e 85,606,230 0 0.970.838 0 .. 85,454,475 0 
Dividends payable ....... « 2,06560811 . 2,127,783 11 .. 1,944,381 11 
Discounts and sundries .... 22,695.653 46 .. 21,928,548 97 .. 28,217,204 87 
Rediscounts ........ ecscses 5,407,880 5.407.880 0 .. 5,455,355 


Sundries ...cccccscccsecees 255,908,403 4 .. 278,104,538 75 249,436,484 28 











Total ..ceccccceeceees2 209,865,184 42 ..7,218,587,048 37 ..7,047,509.831 § 





| 
CREDITOR. 
f e f e t eh} 
Cash in hand .....00++0+00+4,272,240,107 97 ..4,259,006.220 31 ..3,848,825 899 23 
Commercial bills overdue .. 189,882 85 .. 3,408,632 17 .. 12,255 12 
Discounts in Paris ........ 518,699,560 21 .. 497,146,372 96 .. 640597,060 64 
Foreign bills .......e.0. eee 8,192,151 98 .. 10,053,481 25 .. 21,290,880 6 

ROUND Wc ncconedccses ° 228,114 31 207,312 61 .. 35,607 43 
| Discounts in branches...... 897,386,490 O .. 912,451,958 O ..1,042.503,955 0 


Advances on bullionin Paris 40,680.00 0 .. 42,420,000 0 .. 15,394,000 0 
Do in branch banks..... e 28,000 O .. 23,000 3 


Do in public securities .. 190,485,754 75 .. 198,455,212 61 190,603,283 40 


Do by branch banks .... 521,612,275 @ 523,871,489 0 516,635,792 0 
Advance to the State ..... « 200,000,000 0 .. 200,000,000 0 200,000,000 0 
Temporary advances(fioods) 4,989,900 0 .. 4989900 0 6.398500 0 
Government stock reserve 12,980,75014 .. 12,980,750 14 12,980,750 14 

Do disposable. ......+++ - 99,579.293 85 .. 99,579,293 85 79,625,304 75 
Rentes Immobilisées ...... 100,000,000) 0 100,600,000 90 100,000,000 0 


Premises and furniture .... 45,503,579 1 .. 45,503,144 36 .. 41,438,521 90 
Expenses of management.. 5,964,070 61 .. 5,919,601 6 642,114 49 
Employ specialreserve.... 840759 1 .. 8407.39 1 8,407,444 16 
Sundries ....cccccccscecces 282,698,059 75 293,760,285 94 .. 297,062,464 61 














The following were to-day’s closing prices and the | 
Variations on the week :— 





April 2 April 1 

Par. f c { c¢ fc 

50 oe 86 65 015 | 

| Russian Fives of 1906.. 100 .. 103 0 .. 103 90 0 90 
Bank of France Shares .1,000 .. 4,650 0 ..4650 0 

| Banque de Paris ...... 500 ..1600 0 ..1,625 0 — QO | 

| Comptoir d’Escompte.. 500 ..1,035 0 ..1,033 0 0 

| Crédit Lyonnais ...... 500 ..1,615 O ..1,630 0 —15 0 

| Crédit Foncier ....++++ 500 .. 890 0 .. S94 0 4 0 

Suez Canal ....seeee0 500 ..4,930 0 .. 5,005 0 15 0 

| Northern Railway .... 500 ..1,705 O ..1,7l4 0 9 0 | 

| Western Railway...... 500... 869 0 .. 852 0 + 1% 0 | 

| Orleans Railway ...-.. 500 ..1,310 0 ..190) O + 1 VU | 
Eastern Railway ...... 500... 927 0 .. 922 0 5 0 | 
Lyons Railway........ 500 ..1,294 0 ..1,299 0 — 9 0 | 
Southern Railway .... 500 ..1,100 0 .. 1,106 oJ 6 50 | 

| Ottoman Bank........ 230.. 639 0 .. 644 O — 5 O | 

| Meridional of Italy Rails 500.. 530 0 .. 510 O . 
South of Austria Shares 500.. 10550 .. 105 O + 50 | 
North of Spain Shares 500.. 401 © ss 443 Qo — ‘a ; 

| Saragossa Shares...... 500... 436 0 .. 441 0 eat 
Saragossa Bonds ...... 500... 36625 «. o0¥ 0 — 275 | 





| OIL BOUNTIES IN AUSTRALIA. 
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| 

(FROM OUR CORRESPONDENT.) | 

Sypney, March 10. || 
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A SETTLEMENT was arrived at last Friday in r | 
the hours | 


; ; ee | 
| to the strike. To this the men agreed, on the under || 
| standing that the question, so far as wages were con- 1 
cerned, would be dealt with by a spcial board at the | 
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earliest possible moment. The strike was a costly one 
to both sides, as the men were without wages for four 
weeks, while the master butchers lost a great deal of 
money through not being able to carry on their busi- 
ness. 

The Interstate Commission which was recently 
appointed by the Federal Government has been sitting 
for some time hearing evidence in regard to the pro- 
posed tariff amendment. Last week it heard evidence 
dealing on the question of a bounty of 2d per gallon 
on crude oil. Mr Gray, general manager of the British 
Australian Oil Company, said that his company was 
asking for a bounty of 2d per gallon on all crude oil 
produced from shale. He said that from crude oil 
to refined oi! Australian costs of manufacture are still 
greater than foreign. It costs 4d per gallon to get the 
shale distilled. The cost of the well oil to the same 
stage is not more than 3d. When asked how the com- 
pany managed to carry that handicap, he said that 
prices to-day are such that it can compete with the 
assistance of a bounty and the preference obtained 
from a number of Government departments. He, more- 
over, said that the company could work with a profit 
when the selling prices are as they are now, but that the 
prices are higher than they have been for a long time, 
and are not likely to remain at their present rate. He 
told the Commission that, so far as the shale deposits 
were concerned, the company’s retorting, distilling, and 
manufacturing difficulties were at an end, and that it 
expects to produce 4,000,000 gallons of crude oil in 
the next 12 months, employing, approximately, 600 
men. Mr Gray also informed the Commission that 
work would be started at the mine on March oth, with- 
out waiting for the bounty, and that 95 miners em- 
ployed by the company earned, on an average, £385 
per annum. When asked whether, at these wages, he 
thought the company could pay a dividend on £565,000, 
he said that they were trying to get a reduction in 
the wages, and he thought the company should make 
a dividend anyhow. 

Mr John Fell, who is largely interested as an oil 
importer in Sydney, opposed the bounty on the ground 
that at present market prices, and with a proper manu- 
facturing process, the industry can be carried on profit- 
ably without the bounty. Mr Fell also said that he 
had contracts with several Sydney gas companies to 
supply them with 2,500,000 gallons of oil for the vear. 
He distills the oil he imports, and disposes of the 
by-products. If the bounty were granted the competi- 
tion in residual oils would interfere with his contracts. 
In reply to a question as to whether, supposing 
10,000,000 gallons of crude oil were produced and 
6,500,000 gallons of lubricating oil, a market could be 
obtained for that quantity, he said that it would be a 
big contract, but might all be got rid of if the Govern- 
| ments of Australia could be convinced that the lubri- 
|;cating oils are as good for rolling-stock as the 
| imported article. It was suggested to Mr Fell that his 
| position was a very peculiar one, as he was acting as 
| adviser for Mr David Fell, of the Commonwealth Oil 
| Corporation, who were asking for a bounty, and he 
| had come there to oppose it. In reply, he referred the 
|Commission to Mr David Fell. He said that the 
| Commonwealth Oil Corporation had lost £1,000,000 
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in establishing their mine at Wolgan instead of 
Capertee. The latter site had the advantage of natural 
drainage from the mine and gravitation power for the 
removal of the shale. In reply to a question as to 
| whether he thought it reasonable to expect a dividend 
on the half of the capital invested in Wolgan Valley, 
he said, ‘‘ Not with the present plant.’’ He said that 
it would be necessary to reduce the capital by five- 
sixths, so that with the necessary renewals and im- 
provements of plant the sum of £300,000 might not 
be exceeded. That sum is the greatest upon which a 
profit could be shown at Wolgan Valley. He said, 
|| moreover, that the expenditure by the Commonwealth 
|| Oil Corporation had been extraordinarily wasteful, 
beyond recovery. The waste began right from the 
|| start to the finish, and was due to incompetence. It 





} 


| 


_—_——.. 


ee 
972 THE ECONOMIST. [April 95, 19g | 


was pointed out to Mr Fell that the Brea 
tralian Oil Company said they could produ a 
factory lubricating oil. In reply to this he cae 
‘“They say they can, but they cannot. The foe 
will decide that.’’ 

Mr David Fell, the Official Receiver 
Wales for the debenture holders in the Commonweal+ 
Oil Corporation, said that there was no desire a 
ploit the public in the interests of the company, Hic 
only concern was to know that if further capital ‘ : 
obtained that there would be a reasonable guarant. 
of it being employed at a profit. He admitted sha: 
there may have been mistakes in laying out the wor. 
at Wolgan Valley, but he was not prepared 
dorse the statement that there had been. reckless ex.! 
travagance. Mr Fell said that the company had spent 
altogether £1,796,811, out of which 41,250,000 was 
subscribed by shareholders and debenture holders, ang 
that it was true that Mr Sutherland, who hac ‘ 
out the works at Wolgan Valley, was to get , 
cent. on the amount he spent. A_ reconstruction 
scheme of the corporation had been put forward, }y 
which it was proposed to write down the capital bj 
half and raise £350,000, which will bring the capital 
of the company up to about £1,100,000. On esti- 
mates of costs submitted by Mr John Fell, they would 
be able to make a profit at present prices. Mr Fell 
suggested that if the bounty be granted it should be 
regulated by the margin of profit on the investment— 
that is, that the bounty should be at a graduated scale. 

Evidence was then given by Mr Carne, Assistant 
Government Geologist for New South Wales. In 
1903, before the Commonwealth Oil Corporation com- 
menced operations, he suggested that the deposits 
should be worked from the Capertee side and con- 
nected with works then in existence at Torbay. He 
was not consulted by anyone connected with the 
Commonwealth Oil Corporation before they built 
works at Wolgan. He thought that if the Corpora- 
tion did not get to work it would pay another com- 
pany to start at the Capertee side, where the deposits 
could be worked cheaper. A failure would be a blow 
to enterprise, but the possibilities are good for a 
reasonable return on reasonable capital. He had 
seen estimates of £300,000 a year, even when prices 
were much lower than those at present ruling. All 
such estimates were wild and wide. He said that he 
was the only scientific man that had made a thorough 
survey of the district, and he believed that the report 
of his survey of the Wolgan Valley was used in the 
flotation of the Commonwealth Oil Corporation. The 
deposits are the largest shale oil deposits in the world, 
with the exception of those in Scotland. The seam 
on the Wolgan side is from 15 inches to 20 inches 
thick for 2,000 feet, and on the Capertee side 4 feet 
thick for a level of 4,000 feet. Asked whether he had 
any idea of the value of the British Australian Oil 
Company’s seam at Murrurundi, he said that at least 
four-fifths of it was ‘‘ very poor stuff.’’ He was down 
the mine at Murrurundi in November last, and went 
over all the works. m 

Mr Gray, General Manager of the British Austra- 
lian Oil Company, when recalled, challenged the state- 
ment made by Mr Carne concerning the mene 
deposits, and contended that the field there had to 
looked upon to-day from the engineer s point of bey 
and not from that of the geologist. On behali 0 | 
Mr Sutherland, who erected the Commonwealth i 
poration’s works at Wolgan, he said that the ~—s 
ment that the capital had been spent reckless'y, 
untrue. 

It will be some time, of course, before the Inter- 
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| Oxe of the most urgent problems which to-day faces 


| 
» +h Governments of the Dual Monarchy is emigration. | is on the increase; and 
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‘economic development of her divers peoples, but create | 


| provin 
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| even when profitable in the ab 
garded merely as a necessar\ 


EMIGRATION FROM AUSTRIA. 
(py A CROATIAN CORRESPONDENT.) 





very year the tide of emigration rises higher, and | 
there 
The causes ; : ; 
uch as militate against an immediate or easy remedy. | 
ue - = ¢ i 


The monarchy is undergoing continual political crises, | blocked by sterile racial and p 


both external and internal, which not only hinder the | 


new 


tage of emigrants. Industrial depression, if | 
statistics speak the truth, has but little influence. 
Bohemia, Moravia, and Silesia, as overwhelmingly in- 
dustrial, Upper and Lower Austria, as overwhelming]y 
German, contribute only very slightly to the great bulk 
¢ Austro-Hungarian emigration—probably no more 
2<,000.* The other provinces and the non-Ger- | 


percen 


han 
than 





man nationalities, which are mainly agricultural,| coum in New Zealand oe aes aia 
supply the remaining 300,000 of yearly emigrants. | covered in Al _ Dalma . 
Where the distress is specially acute, as in Galicia, | scene. Thev a1 the \us- 
Croatia, Dalmatia, among the Slovaks in Hungary, | tralia and S \ - ake ei 
ind the Ruthenes both of Hungary and of Galicia, | the coalfields of M t ne 
emigration naturally flourishes. | Louisiana: thev plough thi ad a one 

There is no emigration law, and officialdom seems ise cattle at Punta A S ( 

loss what to do. Several attempts at legislation | the Ameri co thev own sal 

have been made during the last 15 vears, but no Emi-}j Chili he rk t ts of the Rio P t 
gr Bill ever reached a second reading. Adminis-| 1 h Brook! ' 
trati\ ithorities in Austria-Hungary are occupied with | ! pilot boats G D ‘ 
the task of issuing passports; as to what happens} at O As t ‘ he s keep 
afterwards they are quite indifferent. Unlike Italy | of their movements 1 as ab they ar ted 
and other countries which pay real attention to emigra- | under the vague te . \ustro-H t 
tion problems, our authorities leave the emigrants to dd t to ( h j 
look after themselves. Perhaps in no other country in| 80,000 would be a conservat es! 
Europe are the emigrants so cruelly exploited; and the | follows:—New Zealand 4,000, S 
more ignorant and miserable they are, the worse their | South America 30,000, Australia 2, 

reatment. Thousands of village ‘‘ agents ’’ have| States 40,000, the remaind to be divi he- 
carried on undisturbed their ‘‘ exportation ’’ business, | tween Canada and the Mediterranean and Bil : 
which is very lucrative. Many even of those who still | ports. Even in England there is a Dalmatian ship- 


enjoy concessions, or duly represent some steamship | owner, Mr Brailli, of Cardiff; and Mihanovich, th 
ompany, have been repeatedly punished for abuses. | biggest shipowner in Argentina, is his fellow-country- 
During the recent Balkan crisis, as a result of Austro-| man. 


Hungarian mobilisation, tens of thousands of young 
men fled the country, not from any cowardice or lack 
of patriotism, but fearing the misery which their 
absence from home and work would cause. False 
f ts and other devices were employed by ‘‘ mili- 

y smugglers ’’ to enable men to pass the frontiers, 
cespite Government prohibition. Their charges were, 
i course, very high, sometimes as much as_ 1,000 
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(4,40) per head. The military authorities, 


‘* * 
realisin 


ising the dangers to which the emigration of men 


eihy te sista . . a ae . ° . . ‘ ¢1 ¢ ret ? ; 
u ject to military duty exposes the State, are now in-| Lesina, Curzola, the southern coast of € pt sula oO 
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no prohibitive measure can stop emigration until the 
material conditions of the people are improved. Re- 
Strict 
more expensive. 
One of the reasons why our authorities left the emi- 
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ns of kronen. 
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situation is rapidly changing. Emigration, 


‘s no reasonable prospect of its being arrested. | ' 





returning emigrants is steadily diminishing: female 
‘migrati 0. a na 
emigration, which means permanent settlement abroad. 
1 such cases earnings are, of 
course, no longer sent home. The scarcity of ‘ 
7 : : ‘ ‘ tom eS - 
ural labour is felt everywhere, because those that emi- 


which prompt the people to emigrate are | §rate are all men in the prime 


ce 


wants and new miseries. The most neglected | peyt, 
es and nationalities naturally yield the highest | , 
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Under existing conditions, with both Par 


eanaaa ‘ 2 
politi Struggles, there 
is no prospect of any immediate improvement. The 
only hope, therefore, is a kind of gene wwe qu 

The Dalmatians have been learning this less 
‘ver since they came under Austrian rule a hundre 
years ago. Seamen from time immen , the ert 
never afraid to cross the seas and settle in the most re- 
mote parts cf the world. Th & ( movements : 
was regulated by the relative prospects of e: 
money in various parts the w ) é 
Califo nia lo 1g before d torr ~ ‘ ] 
+} ‘ly ? t 
tne € i nineties { 5 .OOK ( 


ing upon sévere measures to stop the leakage. But| Sabbioncello, and the coast southwards to Cattaro, 


ions can only increase its hardships and make it | abodes of simple farmers, built partly with the wages 


grant heir late was that with all its abuses emigra- | the villages on Lesina or Sabl or on ; 
ae big paying concern.’’ The poor Croatian, | large proportion of the male population es a : t 
~ovak, Magyar, or Ruthene peasant, finding it impos-| able and often really good English. ih aaa ' 
| re to scrape together even the bare means of sub-| se!f learnt his English as an emigrant boy on 1 ” + 
— nce, and despairing of any assistance, took out his | of the Mississippi. And ¢ : : aie i y 
passport and went to the United States, or New Zea-| thing more than money sav ee  s ’ 
owen "= Australia or South America. Ignorant of any | Serbo-Croats in Southern Dalmatia oa | 
or ne worked there like a slave, doing the meanest | being steadily enriched by a new cu ' ale ql 
| ee Worst-paid work, and saving every penny in order | contact with the Anglo-Saxon v : ae 2 
one pe) = : his passage money to the usurer at home, | cultivated upon the return home 
ce : a and, if possible, to improve his land The case is very different in North rn D i 
tie nen o house. The emigrants’ savings which | the central hinterland, from which people a ' 

vee annually into the country amounted to hundreds ust begun to go abroad in search Of wor Pressed 


Whit smeeetecenee ——— | large numbers, in the hop ne ae! 
a very lone way from che Oks the fact that these provinces are | prove as beneficial to them as to their kinsmen further }| 
- ee y from the sea. A Dalmatian peasant can emigrate | } But the northerner is not equipped with the | 
land Lower a...) 2d cheaply than a peasant of Bohemia, Moravia | SOU. = DU L-¢ exnerience in moving freely across | 
r ——— 'southerner’s long experien ero 
eee —_ — 
renee, aie iat gee ea 
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Dalmatians, as a rule, are hard-working and 1 S- 
trious. Even as common labourers or seamen they 


like to dress well, have a high standard of cleanliness, 
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; + } ly, 1, ' r" a * ry ’ 
and, not being addicted to drunkenness or crime, art 
} aanel ¢ . nally larce nroanartian of ft) 
able to put aside an unusually large proportion of 
earnings. Schoolmates of 


? 
\ 
ace of 16 went to the United States, Australia, or New 


ay 


e ¢1 
Zealand, returned home at the age of 22 or 24 w 
10, 12, and 15,000 kronen saved. I English 
veller who has sailed along the islands of Brazza, Lissa, 
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probably never imagined that the neat white 
and well-kept gardens dotted along the hillsides are the 


earned in some distant British Commonwe 


: ; f 
+ land and visit some ol 


Dominion. And if he were to 


a id I pana 


Fd 


ey 


. : ante the Narthern Dalmatians 
bv the direst economic wants, the .vortnern Dalma 
have, during the last five or six 


: . . 
e that earnings abroad may 


vears, emigrated in 


974 


the world, and the ever-decreasing wage-earning pos-| have formed in both Americas strong ; 


| 
| 
| 
| 
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sibilities abroad render it very difficult for ignorant and 
inexperienced emigrants to find employment. They 
fall an easy prey to unscrupulous agents and military 
smugglers. The Dalmatians, not being skilled arti- 
sans, have to take up the lowest and most dangerous 
trades, and the proportion of deaths and accidents is 
high among them, since only a limited number know 
how to defend themselves against such risks by joining 
benevolent-insurance societies. 

The remedy lies in systematic education, such as, 
however, no bureaucratic institution, central or provin- 
cial, will undertake on account of its cumbersome 
nature and the heavy expenses it would involve. In 
Dalmatia this work is being done by the ‘‘ Zadruzni 
Savez ’’—the federated league of all the Dalmatian 
rural savings banks and credit co-operative associa- 
tions, with its head office at Spalato. The federation 
counts 300 branches spread over the whole Province, 
with 60,000 heads of families belonging to it. At its 
headquarters in Spalato it has opened an office called 
‘* Putnik ’’ (the traveller), which has applied to the 
Government for a concession to send its members out- 
side the Province in search of work. By means of fre- 
quent meetings, leaflets, and pamphlets, popular 
periodicals, and above all personal contact with its 
members, the Putnik will fight against the evil conse- 
quences of emigration and child emigration, as well as 
military desertions; and while directing emigration 
into useful channels, it will use every means of per- 
suasion to induce those who can make both ends meet 
not to leave the country. 

Dalmatia, though endowed by nature with a coastline 
unrivalled in the Mediterranean, and possessing a large 
hinterland whose natural routes all converge upon its 
centre Spalato, has for political reasons always re- 
mained the poorest Province of the Empire. With no 
industry or trade worthy of the name, wine-growing is 
Dalmatia’s only important product; but even this is 
subject to continual crises. The first blow was dealt 
by the Austrian commercial treaty with Italy, then came 
the phylloxera, and lastly the recent measures adopted 
by the Hungarian Government against Dalmatian 
wine. During the late Balkan crisis many thousands left 
the country ; should their return be barred as deserters, 
Dalmatia will suffer a great loss in men and money. 
After the emigration scandals last autumn, it was 
hoped that the Austrian Parliament would take effective 
steps both to prevent the repetition of abuses and to re- 
move so far as possible the causes of such an enormous 
exodus. But Parliament on this great occasion, as on 
all others, has shown its impotence, and simply allowed 
matters to drift, though a scheme of ordinances is said 

| to be under discussion. The big steamship companies 
profited by the ‘‘ scandals’’ to wage a war of rates 
| which was masked in the Press under fine phrases 
|} about ‘‘ the highest interests of the State,’’ but which 
| in substance meant a struggle for the acquisition of the 
largest share of Austrian emigrant passengers and the 
elimination of competition fares. Two hundred and 
| fifty or three hundred thousand yearly passengers are 
| quite worth fighting about. 
|| Like Dalmatia, Croatia-Slavonia has of late years 
|| found her only salvation in emigration. According to 
United States statistics, emigration to the States last 
year from Croatia-Slavonia reached the figure of 50,000 
_—a very high proportion for a country whose popula- 
|| tion only amounts to 2,600,000. Magyar policy, in- 
| volving as it does the economic enslavement of Croatia 
| and the consequent stagnation of all enterprise, is 
|| mainly responsible for the fact that the population of 
|| this unhappy country must seek abroad the means of 
existence. It is calculated that over 300,000,000 
crowns (£/12,500,000) of emigrants’ savings find their 
|; way into Croatia every year; and there are probably 
close on a million Croats and Serbs abroad—natives of 
|| Croatia-Slavonia, Dalmatia, Istria, and Bosnia. In 
| the United States alone they possess over 1,000 dif- 
| ferent organisations, and 30 newspapers and periodi- 
cals. In South America they have two newspapers, 
| and one in New Zealand. Imitating the Irish, they 
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tions, known as Croatian Leagues: the, 
churches and schools, the latter destir 
illiteracy rife among them in their 
Croatia-Slavonia there also exists an 
similar to the Dalmatian ‘‘ Putnik,”’ and tho... 
pered by those whose duty it should be to oe 
doing great services to its country, and hence 
course, to the State as a whole. The Croato-Sers,_ 
is small and cannot afford to lose many of its pe 
it counts upon every man and his penny, and siete 
to the race is equally a loss to the State and t ; 
dynasty. Se 
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Reviews of Books. 


LAND TENURE AND TAXATION®* 
Sirk THOMAS WHITTAKER’S activity is prodi 
spite of business and politics, he has found time t 
write a book comprising 563 large pages of small ty: 
His book does not profess to be a work of original te. 
search; its aim is rather to bring together facts. 
principles, and opinions relating to the ownership and 
taxation of land. Unlike some people who write abou: 
land and taxation, he understands his subject; indeed, 
his book provides a far more convincing reply to the 
theories of the single taxers than anything else w 
have read. 

The first part of the book is an able dissection of 
Henry George’s proposals, and the extreme single tax 
position. Sir Thomas shows very clearly that the 
logical basis of Henry George’s argument is the use, 
or misuse, of the term ‘‘ natural rights,’’ in itself, as 
every undergraduate learns, one of the most misleading 
of catchwords. As a matter of fact, no one can say 
truly, ‘‘ This is the product of my labour,’’ for indi- 
vidual labour, to quote Professor Seligman, “‘ has never 
by itself produced anything in civilised society,” 
man’s very existence depends on ‘the ceaseless co- 
operation of the society about him.’’ In the case ot 
agricultural land, Sir Thomas reckons, more than one 
half of its value is due to improvements; indeed, he 
believes that ‘‘the rent of a very large proportion © 
the farms of this country is not more than 5 per cent. 
on what would be the cost of reclaiming the land trom 
its natural state, and equipping it with house and build- 
ings, roads, fences, &c.’’ For the last two or three 
years, with the great rise in the price of milk, butter, 
cheese, stock, and other farm products, farms rentec 
on the basis of 1890-1910 prices have undoubtedly been 
very cheap; and unless prices fall back quickly to = 
level of 1904 considerable allowances should be made 
for this cheapness. Sir Thomas discusses sewage 
questions connected with landholding, the ne 
property in land, ownership in England Tae 
Conquest ; how far a landlord can be said to = aa 
his land. The origin of private property 10 land a 
of much practical importance, and for agg 
it can only be conjectured ; probably See 
Harold, and all our early kings would have ge fe 
Drummond that ‘‘ property has its duties as we eg 
rights.” The Conqueror certainly had no Ut 
‘“absentee landlords.’? On the question ge too 
closure of commons, Sir Thomas, one ~*~ a 
favourable a view, and he ignores the evidence broug™ 
forward in Mr Hammond's * Village La aie 
closure was a necessary economic pap onto for the 
was carried out, too often, with ver) little cat 
rights of the poorer commoner, who had 
in the matter. 

A long discussion of the 
our author to the conclusion that rates, 
already fall on the ‘‘ land value, 1.¢., = vke no difier 
might be inferred from this that rates ms* would be 
ence to the occupier. Such an inferencé ee 
and Taxation of 7 
Whittaker, M.P. 
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erroneous, ‘ 
ted, We have no space here to discuss fully the 
a difficult question of incidence, but we may observe 
re rates have an ‘“‘effect’’. as well as an ‘“‘ in- 
+) and the effect of rates is to make houses 


Jence, 4! “ 7 ‘ : ‘ . Sa 
: A house, in fact, is a kind of ‘* commodity, 


tent, therefore, the ordinary rule (that a 


se 
deare r. 


ad to some @X 


x on a commodity falls on the consumer) must apply. | 
a . - 


robable that rates on structural value do for the 
art fall on the householder. Undoubtedly one 
ates is to check the supply of new houses, or 
. increase their cost, which is nearly the same thing; 
ind this enables the owners of old houses to keep up 
heir rents, i.e., to throw the rates, or part of them, on 
their tenants. : 

" Sir Thomas tackles the land taxers with much 
vigour, and is specially effective when he quotes their 
mutually 
ama 


It is p 
most Pp 
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cottage-owner ’’ pays this sum; and each leaflet says 
that under Mr Outhwaite’s scheme the rates on the 
cottage would not be more than 5s. However, much 
as Sir Thomas Whittaker detests the land-taxing 
oropaganda, he admits one grievance of the community 
against the landowner—t.e., where the annual value, 
and consequently the rating assessment, is out of all 


proportion to the capital value. But, as he says, *‘ there | 


is no need to revolutionise our whole system of rating 
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even if the author’s conclusions were ad- | fixed a: 






a 

id unvariahl ‘ 
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the quantity of labour exerted ‘x 


. Ss the quantity 
Ot external consumptior ind Vv . 
pion, and y . € value of 
the natural consumpti An « 

} d x irs ) Is ¢ 1 | 
( hapter II. into the subject « v sper sation 
a) ertall ssave tl. Gites os 
ut certain pa sdses when ‘Tansiated om the Russ in | 
are extremely difficult to interpre d in some cast | 
7. . Dr i ) ses i 
are aimost unintelligib! i oO Of iabour | 
Organisation is declared to A | 
3 L a 1 its SS « Wor ny 
streno ! : as 
trength in proportion to the potentiality of the 
Organised power in the manavem: And 
: : : : ~ é sii . ahiii, } 
The world’s work js automatic, and ts regulated 
| the exchange of the products of labour.”’ The ideas. | 


destructive arguments. He prints two) 
zing leaflets issued on behalf of the land-taxing | 
-andidate at the Hanley election in 1912 (p. 477). The | 
é [© ~ . ae ” a“ al - : | 
mm <9 asserts that ‘‘ the tenant ”’ of a cottage pays | Siam may mean either ‘‘ Empire ’’ or ‘‘ State,’’ and the | 
£4 9s in rates ; the second leaflet says that ‘‘ the | 


and assessment......... all that is required could be | 


secured by enacting that wherever the rental value of a 


property, land, or buildings represents less than, say, | oe 
: | active application of physica 


;or 34 per cent. on its capital value, then the assessable 
value of that property shall be taken to be 3 or 34 per 
cent. on its capital value.’’ Later in the book we find 
that this proposal is Sir Thomas’s plan for dealing with 
other anomalies, such as that of land kept for sport. 
A useful part of the book is the author’s demonstra- 
t 


tion that the cost of land, after all, is not a very large 
item in the cost of housing: roads often cost more; | 
ind the rate of interest has a greater effect on the rent. | 


With land at £400 an acre, and houses at 25 to the 
acre and costing #,260 each, a reduction of one-third 
in the price of the land would only lower rents by a 
penny a week, but 1 per cent. more on the builder’s 
mortgage would add a shilling a week. 

We are much surprised to find, near the end of this 
lengthy volume, that the author accepts part of the 
heresy he has so ably refuted, and advocates ‘‘ a limited 
rate on land values,’’ of not more than 1d in the pound. 
(his he defends on the ground that it is not a new bur- 
den, but merely an adjustment between owners, making 
those who own valuable land pay more than they do 
now, so that other owners would pay less. Want of 
space prevents our dealing with other useful points— 
an effective criticism of a ‘* local income-tax ’’; an argu- 
ment that ‘‘ slums ’’ exist because they are extremely 
profitable to the ‘‘ slumlords ’’; and chapters on the 
history of our land system. 





RUSSIAN ECONOMICS—(‘‘ MIROVOY STROEY 
TRUDA”).* 


THE title of this economic treatise by Sergius Gramma- 
kof is, to the English economist, a little ambiguous. 
The ¢ lasses of the World’s Work,’’ or ‘‘ The Con- 
“Tuctions of the World’s Labour,’’ may serve as an 

i the meaning which it is intended to 
(he quotation on the title page, ** Political 
tive of ihe apicle ae is also somewhat indica- 
dee, Que 7, . ct a pervades the rest of the publica- 
Staite of tn re ca reminded of the terse treatises 
mechenies ‘ae ictorian economists, of the severe 
oa initions of rents and wages, and of the 
~~? ‘0 ignore the human element in the economic 
p of mankind. For instance, in Chapter I., 
___ >) ‘“beur ts regarded as acting in response to a 
° Pablianan enna 


+ Dy the Russian Typographical Press at Moscow. 
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Econom, 


relations} 


Section s 











if somewhat platitudinous and clumsily expressed. | 
show nevertheless the spirit of scientific analysis. Phe 
chapters on ‘‘ Prices’ and * Capital ’’ appear sound, | 
although they do not seem to add any verv Original | 
Pe rhaps the most 
interesting part of the publication is the last chapter, 


which is headed ‘‘ Gosudarstvo.”’ This word in Rus- 


ideas to our existing knowledge. 


signifcance of what follows depends somewhat upon | 


the particular use which may be given to this word. 
Mhat two meanings are attached to this one word 


Si 
. . . - . . : i} 

somewhat indicative of the general Russian outlook on | 

the relations between the individual and the State, 


and on the meaning of the Russian Empire in general 


The State and the Empire are almost synonymous 

terms, and the organisation of the one and the expan- | 
sion of the other would appear to be only two aspects 
of the same phenomenon. The following are the sort 
of ideas which run through this chapter :—‘* Th 
power of Imperial (State) force is dependent on the 

force, and this is deter- | 
mined by the success of the individual in the com- 
munity.”’ ‘‘ The condition of State work is freedom; 

in determining 

munal equality of consumption; but the State does not 


} 
i 


equality the State power aims at com- 


bear economic responsibility towards the different | 
grades of capital and labour within the State.’ 


A fair idea might be obtained of the Russian out- }| 


look on Empire and State by wading through the last |} 


+ + 


chapter. Even a cursory glance will suggest to the 

reader that there are contained within it indications of | 
the true Slavonic character, which subordinates || 
individuality to ideals of State and Empire; but these |} 
ideals are not in practice as materialistic as those set }| 





forth in the other chapters, and those who know || 
Russia will realise that her aspirations, if vague, and | 
as yet almost inarticulate, rise to higher planes. 

THE CHURCH AND SOCIAL QUESTIONS. ] 
It is always a difficult task to review a book when the | 
author, unfortunately, has died just before the time for || 
publication. Mr Marson was a country clergyman_ || 


: s. ¢ : f : ‘ting h the falt | 
Somerset, and it is evident from his writings that he feit | 


profoundly dissatisfied with many things in the Established 
Church at the present time, and more particularly with its 
official attitude towards social questions. As an organisa- | 
tion, he thinks its efforts ill-directed, and the training : 


e * e . as recy - 
its own ministers inadequate and mistaken. Moreover, 


in the case of the “‘ religious education '’ which it gives 
in ‘* non-provided "? elementary schools, the 
Mr Marson declares, is quite unworthy of the name. — His 
extracts from diocesan examination papers are amusing , | 
indeed Mr Marson possessed a fund of rather icrid humour | 
‘The playing fields of Eton have a real place in history. || 


” 





vr 


Most of our battles have been lost there. . 

What Mr Marson really aimed at is not quite clear, | 
though he certainly hoped for a forward movement 11 re | 
Church, and for more sympathy and fellowship between | 
the clergy and the industrial classes. 
guishing mark of his book is his insistence 


ought to be a brotherhood or a society a an 


Perhaps the distin- | 


it the Church | 


almost communistic basis. He certainly quotes hig? | 

isti ; f ¢ Rasil an beyvaostomn ni} 

munistic sentiments from St B isil and st ¢ page m | 

i ms to have been ristian |} 

some ways, indeed, he seems to have 3 my oad decided 
ny eu Wilil 4 U , 


oul : , i ieee 

Socialist of the Charles Kingsley type, , . é 

; ; r) hich minior f the 
leanings towards Romanism, and a high opinion 


Catholic priest’s parochial work among tne = 





* «*God’s Co-operative Society. Suggest: ns ot anaes 
of the Church of England.’ By Charles L. Marson. Longmans | 
and Co. 2s 6d net. | 
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The Cutlery Trades. An Historical Essay in the 


— 7 , 7. y | security, yielding just over 4} per cep 
Economics of Small Scale Production. By G. I. H. vi a vite ram 


Lloyd. (London) Longmans, Green, and Co. 
12s 6d net. 

Ocean Trade and Shipping. By Douglas Owen. 
bridge) University Press, 10s 6d net. — ; 

Interest, Gold, and Banking. By Frederick Temple. 
(London) Effingham Wilson. 6d. _ : 

The Chinese Review. April, 1914. Vol. I. No. 1. 


(London). ts. 


(Cam- 


This is the first number of a new monthly, published in London, 
and owned, edited, and managed entirely by Chinese, and devoted 
to the expression of Chinese opinion; an effort, in the words of the 
editorial, ‘‘ to induce the East to speak for itself.’’ Nevertheless, 
half the contents of the first number, which contains some interest- 
ing matter, are by English people, who know China well, and for 
the most part take a sanguine view of her future. 

Journal of Political Economy. 

University Press. 35 cents. 

A Theory of Interest. By C. G. Hoag. 
Macmillan and Co. 6s 6d net. 
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The Great Problems. By Bernardino Varisco. 
lated by R. C. Lodge. 
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NEW CAPITAL ISSUES. 


Imperial Ottoman Loan.—The Imperial Ottoman Bank 
will receive and transmit applications for the new 5 per cent. 
Turkish Government loan of 500,000,000f, which is being 
issued in Paris. The bonds are of 500f denomination, and 


are offered at 93} percent. The yield on the bonds is £5 7s 
per cent. 


City of Edmonton.—Offer for sale of £368,800 5 per 
cent. sterling debentures at 98 per cent., redeemable at par 
on December 1, 1953. The first coupon will be for six 


months’ interest, payable on December 1, 1914. Edmonton 
is the capital of the Province of Alberta, its estimated popu- 
lation is 70,000, and debenture debt, including the present 
issue, £ 4,876,636. Edmonton’s existing debentures yield just 
about 5 per cent. 


Kansas City Terminal.—Ofier for sale by Messrs 
Higginson and Co. of $3,000,000 first mortgage 4 per cent. 
gold bonds at 93} per cent., due January 1, 1960, part of a 


total authorised issue of $50,000,000, of which $33,094,000, 
including the present offer, are outstanding. $6,667,000 are 
pledged to secure £1,000,000 of notes, and the remainder are 
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reserved. The bonds are guaranteed joj; lla 


: — ; Jointly and severay, 
twelve railway companies, including the we aly by 


‘ Atchison ana 
Pacific. The bonds are a first-class An “as 





Gisborne Harbour Board.—Issue 6; £200.00. 
cent. debentures at par, repayable on November . ; ; ; 
first coupon is for six months’ interest. payable es 
ber 1, 1914. Holders of £200,000 < per cent d Phe sa 
maturing November 1, IgI5, may exchange inte thie 
Against that loan there are sinking funds accumulat aoe 
amount of £125,000, but this sum is required for the oe 
sion of the breakwater and other works. The deb © exten 
a charge on the general rents, profits, and dues of the haar 
Its revenue in 1913 was £32,259. The board has as 
levy a special rate of a farthing in the / upon thee as 
value of all rateable property in the harbo ir district ae 
increase the rate if necessary, but it was never fans} ee: 
sary to levy any special rate in regard to the existing Ioa- 
The debentures are quite a good security. th ugh their ema 
amount will hardly permit of a free market in them 


Charter Trust and Agency.—Issue of / 300,000 44 
cent. debenture stock at 98 per cent. The stock ; ' 
at par on June 1, 1944, but may be redeemed at 1 2 per cent 
after June 1, 1919, on six months’ notice. The p: 
capital of the company is £1,000,000, in « qual am 
per cent. cumulative preference and ordinary sto 
valuation of the company’s investments on Nove 
last showed a surplus over liabilities of £1. 


ent ures are 


fn» 
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dend on the ordinary stock for the years 1909 to 1912 in 
sive was at the rate of 7} per cent., and for 1 13 at the rate 

5 per cent., the reduction being due apparently to the 
tavourable conditions existing in the investment m arkets 
The debenture stock is well secured, and yields £4 12s per 
cent. 


Walker and Company’s Stores.—Capital £130,000 in 
40,000 5) percent. cumulative preference and 90,000 ordi- 
nary shares, all of £1 each. The present issue is of all the 
preference and 80,000 of the ordinary shares, of which, at 
least, 13,333 preference and 26,666 ordinary will be allotted 
to vendors in part payment of the purchase price, and 26,66- 
preference and 53,334 ordinary shares are ofiered for sub- 
scription at par. The company will acquire a household 
supply stores business, founded in 1879, and now carried on 
in various provincial towns. The freeholds and leaseholds 
of the premises will be acquired by this company. They are 
valued at £51,208, the trade fixtures and fittings at £11,038, 
the stock-in-trade at market prices at £34,493, book debts 
£3,223, and goodwill £15,000, making a total purchase price 
ot £114,963, payable by 13.333 preference, 26,066 ordinary 
shares at par, and the balance in cash. The profits for the 
last three years are certified at an average / 10,937, those for 
the year ending February, 1914, having been £ 12,162 before 
allowing for income-tax or depreciation. The joint vendors 
are to act as managing directors for three years, at a remune 
ration which is not stated. The profits are insufficient to 
justify so high a capitalisation for a concern of this kind. 

Caucasian (Tchermoeff) Oilfields.— Capita! / 350,000 
in 700,000 10s shares, of which 320,000 are to be issued as 
fully paid to vendors, 140,000 will remain available for 
future issue, and 240,000 are now offered for subscription at 
par. The company has been formed to acquire oil rights 
over about 486 acres of oil lands, part of which are in the 
Grosny Belik-Tchermoeff field and the remainder in the 
Tchin-Urt field. The field, as a whole, is favourably reported 
on. The particular plots, however, have not ee 
proved to be oil-bearing, and the purchase price te 
property in such an early state of development is far to 
high to make the speculation an attractive one. 

Salta (Argentine) Syndicate.—Capital £40,000, 
160,000 shares of 5s each, of which 64,000 have been issue 
as fully paid in payment to vendors, and 10,077 have - 
issued and fully paid at 2s 6d per share premium for @ oo 
mission of {170—or about 6} per cent.—on oo - 
value. The present offer is of 80,000 vmens. S wh 
7s 6d per share. The syndicate was formed in / NEUs no 
with a capital of £20,000, to acquire a ees eel the 
purchase of about 230 square miles of agricultural arsenite 
Province of Salta,in the extreme north af te ae i. 
Republic. The price of the concession was — amma 
holder of it is entitled to buy the land from the eae - 
at 3s per acre, on condition that at ace 3° "that £440 pet 
placed on it within six years from July ‘ast, a improve 
league (£10,560 for the whole property) be ee tion be 
ments, that a church, school-house, and genera nee the 
built for {900 each, and that 12,500 acres be poedepe | a. 
six-year period, and that any colonist ad oat 
temporarily financed. It is said that ay cama 
spent £7,000 in various expenses 1n obtaining the ¢ 


ee SS 
Eee 





Eee 
_ —oo 





























‘+ April 25, 1914 
ae . . : : 

» een though they are taking all their price in shares, 
and eve ents a good profit, when the public is asked to 


“+6,000 represent 5 - is . . 
soso per cent. premium for the privilege of coming in. 








ee eurvey of the land is not yet completed, but it is said to 
Per aad many natural advantages for agricultural and 
The  astoral operations, in addition to which it contains valuable 
on rber forests. It is the intention of the directors to develop 
nod the land by forming a large Development Company or by 


sbeidiary companies, so that the present syndicate is really 








the position of promoter. The venture is a gamble, in 
oe which the ordinary investor has nothing to go upon. The 
er } wale ¢ = . 
i land does not appear to be favourably placed as regards out- 
= | ade markets for its products. 
° “Newport Abercarn Black Vein Steam Coal.—Offer 
tal fr sale of £100,000 6 per cent. first mortgage debenture 
t bonds at par, redeemable by December 31, 1938, or after 
e Necember 31, 1918, by purchase up to 105 or drawings at 
‘oat price. The debentures are secured by a first mortgage 
‘a the freehold and leasehold property and a floating charge 
f on the general assets. The company apparently owns a 
er liery on which a new pit is being sunk. The profits for 
| ‘he past 15 years are said to have been certified to average 
nt {25,450 perannum. The issue may appeal to local investors 
z who may be in possession of more information than is pro- 
» vided by the prospectus. 
NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 
nening of the lists have been as follows: 
Total First Further 
Nominal Cash Payment Lia 
er Capital. Subscription. Thereon bility 
£ £ £ x 
: tore rrecorded....  .. .. 111,882,277.. * 
ISSUES OF THE WEEK— 
v of Ed ton, 5% Debs. 
"Red, 1953, issued at 98 % 
: April 20 368,800 361424 .. 36,890 .. 324,544 
1 Salta (Argent Syndicate, 5s 
s at 7s 6d (April 2 Te a la 30,000 .. 30,000 
it] ansas City inal Railway 
- Co., 4%, Ist Mt. Gold Bonds, 
jue 1966, issued at 934 % 
April 20).... ..... .eess 625,000 584,375 .. 30,000 554,375 
4 Madulseema Coffee and Cin- 
. chona, Pref., £5 at £5 19s 
a SL siandnn ech encs - 11,300 .. 12430 .. 12,430 
: mniut Investments, £10 
DOMED kcvecccatecddennta Ge 250,000 .. 25,000 225,000 
Newport Abercarn Black Vein 
Steam Coal Co., 6 % Ist 
5 | Mt. Debs. at par (April 18)... 100,000 100,000 .. 5,000 .. 95,000 
Walker and Company's Stores 
NUD ensiasostnninnnas 53,334 53,334 .. 13,333 .. 40,001 
y __Do 54% Cum Pref. £l,atpar 26,667 26,667 .. 6,667 .. 20,000 
: Vickers £1, at £1 8s (April 18) ..1,100,000 1,540,000 550,000 990,000 
Caucasiar 'chermoeff) Oil- 
i fields, 1 t par (April 22) 120,000 .. 120,000 .. 12,000 108,000 
p The Chai ist and Agency, Q 
. 4a Deb. Stock, at 98 % 
SE aici tieitaaes 300,000 294,000 .. 15,000 279,000 


risborne Harbour Board, 5 © 
Debs.. at par (£75,000 of this 
ian for £200,000 will be 
utilised for repayment of 
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Orders for the pub! 


Of Company Meetings : ‘ , 
5 tue ‘ . , 4 f ‘ f rt , 
Manager of the | 5 
r wot nu 


London, W.C 
Sanaa 


COMPANY MEETINGS, &c. ~ 


NATIONAL BANK OF EGYPT 


Na 
DIRECTORS ZREPORT ANDBACCOUNTS 
i 
1) 
i 11e€ 
rT) 
£44 
t i a il 
tnat 4 
Securities C 
i l€ 


hse eeeseeeeereeeees 


And leave 
to be carried forward to profit and loss new ac 


ee eee eee eee eee 





existing debentures)........ 125.000 125,000 .. 6,250 118,750 Each share will thus be entitled toa 1d 
, bs 3.497.230 "742.560 ..2.754.670 | lent to 74 per cent. on the capital, on account? ofSwhich an int 

‘Ota offered for subscription to date | Total offered for subscription for the | dividend of 6s was paid in September last, leaving a fina 

1914 whole year— of as per share to be now distribute ; 

Meng et eteteeee: oe £115,379.507 | 1913 .........scccccccees See 

ei Wild S6esednncebacss 69,151,531 DGineca-ebeneewebsen’ 210,850,156 

a Nintinntdmieead - 60,015,216 NL a tbGtsncseakedehares 191,759,352 

eee SebdeGiebechansete «+ 81,845,265 DT Sebcntieeuadinn nade 267,439,053 


| 4909 ......., khdtewaces 80.370,109 1908 


DOMINION OF CANADA 


Dominion and Provincial Statutes, Blue 
Books, and Records are kept for public 
reference at the Office of the 


HIGH COMMISSIONER FOR CANADA. 


OFFICIAL INFORMATION 
as to tl 


icin a and Resources of the various 
Conn. ne Import, Export, Railway, Crop, 
“"Sus and other Statistics Customs and Com- 
nercial Regulations, can be obtained from 


‘ THE SECRETARY, 
7 VICTORIA STREET, LONDON, S.W. 














Jag TT tttttssteeeee SE i wiscctenasbecccsaacs 182,356,783 


BALANCE-SHEET. DECEMBER 31. 1913 
LIABIL 


Capital £1 
300,000 shares at {10 ..-- 2,925 
Reserve 
Statutory.... /E1,462,50 
Provision for 













contingencies 24,37 
—— 1,486,87 ) 

Current, deposit, and other 

ACCOUNES .uceeeeeeereces « 3,529,109 242 .- 619 5 9 4 
Mixed tribunals .........+--: 1,510,995 09 I 
Ministry of Finance ......-. 1,810,564 4 5 

Do special account......-- 26, ( 1 
Bankers’ accounts .....-++++. 89,8 
Cheques and bills payable.... I 
Acceptances as per contra.... 
Rebate of interest on bills 

yet Ue .....csccceceseees 
Staff provident fun D eaeesa< 
Dividends unclaimed ....---+- $,292 







Profit and loss 
account bal- ; 
Mee acucas £E23 

Less __intt 
dividend.... 
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ECONOMIST. oo 


THE 





ASSETS. 

Government securities and £E. MM. ie a 4 

securities guaranteed by the 7g 

Egyptian Government .... 485,724 994 -- 
Sundry securities .......... 457,798 3160 .. 
Accounts Current ...ecseess 887,277 486 .. 
Advances on merchandise .. 2,675,917 457 -. 
Advances on local and foreign 

SOCUTIIOS cocccccccccccece 
Advances otherwise secured .. 
Sudan Government.......... 
Clients’ liability for accept- 

BROES cc cccccccccccceseses 
Bills of exchange....... ace 
Local bills discounted ...... 
Bills receivable ........00++ 
Buildings, furniture, &c...... 
Money at call and at short 


498,179 
469,536 14 
910,028 3 10 


2,744,530 14 6 






















1,627,674 032 ee 
819,480 359 o« 
802,764 095 .- 


1,669,409 5 3 
840,492 13 6 
823,347 15 10 


29,835 000 .. 
1,292,179 446 .. 
295,325 159 -- 
29,646 626 .. 
275,392 211 .. 


30,600 O O 
1,325,312 5 0 
302,897 12 Oo 
30,406 15 II 
282,453 I1 oO 


PNUD nv asnctccdvices issad oe 299,203 125 .. 306,875 0 Oo 
Bankers’ accounts .......+.. 226,332 477 -- 232,135 17 6 
Cash— 


Notes ...... ££463,883 500 
Silver and 

nickel .... 
 ésiasee 


414,175 824 
766,787 766 








1,687,022 13 2 


—_—_— 


1,644,847 090 «- 





.- 12,153,228 1% 9 
A RANE 


Contingent liability on bills rediscounted ££568,072.195 = 
£582,638 3s. 
PROFIT AND LOSS ACCOUNT. 


Dr. £E. MM. {st s 
Transfer to securities account 


11,849.397 873 





Qs 


for depreciation .......... 32,601 501 .. 33.437 8 9 
Directors’ remuneration .... 8,775 000 .. g,000 0 O 
Current expenses ......... . 137,530 631 .. 141,057 I 2 
Interim dividend .......... 87,750 000 .. 90,000 0 O 
Final dividend..**.......... 131,625 000 .. 135,000 O O 
Balance carried forward .... 17,212 114 17,653 9 oO 











415,494 246 .. 426,147 18 I1 
Cr. £E. MM. fst sd 
By amount of gross profit for 
the year ended December 
31, 1913, after making pro- 
vision for reduction of 


buildings and _ furniture 

account and for bad and 

doubtful debts ............ 420,545 029 .. 431,328 4 9 
Less— 


Rebate of interest on bills 
not yet due 








398,917 262 .. 409,145 18 3 
Balance of last year brought 


MRCEEE cccccccss kbeewes os 16,576 984 17,002 0 8 














415,494 246 .. 


ISSUE DEPARTMENT. 
Dr. £E MM. 
erence bene ei spate paeees censuses 2,700,000 000 


426,147 18 11 














Cr. £E MM. 
SN decd Asche K Od wwees nine es eee 1,350,066 285 
SOCUFINICS ..cccccccccccccecs icieteae ceknKwaa -- 1,349,933 715 








F. T. Rowratr, Governor. 





JACQUES DE MENASCE 


W. PELIZzAEUs t Directors. 


REPORT OF THE AUDITORS: 

We have examined the books of the National Bank of Egypt, 
and, in our opinion, the above balance-sheet is properly drawn 
up so as to exhibit a true and correct view of the state of the 
bank’s affairs as shown by the books. We have also verified the 
cash, notes, and securities at the head office, and at the Cairo 
and Alexandria branches, and have found the same correct. 
The London returns have been audited and certified by Messrs 
Deloitte, Plender, Griffiths and Co., chartered accountants. 

F. H. Russe. 


J. Gipson Harris. 
Cairo, February 28, 1914. 


CHAIRMAN’S SPEECH. 


The Chairman said : Gentlemen,—You will have seen from the 
report that has just been read that your directors propose to 
pay for 1913 a 7} per cent. dividend and carry forward 
£17,653 98s. This is after deducting from the profits cf the year 
£34,000 for depreciation of securities. Taking this into con- 
sideration, we cannot consider the bank’s profits for the year as 
unsatisfactory. 

Last year we drew upon the contingency fund for £25,000 of 








ff il = 
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depreciation of securities, and it did n. t Seem tr we 
policy to do so again this year. oo 
This depreciation is almost entirely dy. 
ment securities and the Agricultural B nk 
43 ex dividend on December 31st last; but | a 
that since the end of the year, Owing to th ss 
tical situation and easier money mark 
appreciated again by fully the amount which , 
for as depreciation. 





RELATIONS WITH AGRICULTURAL RANK 


OF EGyPr, 
I should explain that the decrease in ¢! 


oa the amount of Gover 
ment securities and increase in the amount <¢ sund 
a nt of Nary secur. 
ties on December 31, 1913, as compared with the Previous y 

~ Previous year, 


is due to our having transferred from the former to the lat 
acccunt our holding of Agricultural Bank of Foyt an 
This was done as the share capital of the Agricy tural hie 
Egypt can now be employed in ordinary mortgage ent aa 
side the Egyptian Government’s guarantee. This led ae 
advisability of the National Bank of Egypt making « on 
arrangement with the Agricultural Bank of Egypt . to - 
manner of calculating the former’s commission’ “ the “ 
profits. We have come to a simple and satisfactory ain 
ment, as shown in Atticle 40 of the new Statutes of the Agri. 
cultural Bank of Egypt, by which the National Bank iit : 
per cent. on the net profits up to £150,000 and 2} per cent, 
the surplus. 

Although the year 1913 has been characterised by high rates of 
interest and a remarkable inactivity on our stock and hens 
market, yet the general trade of the country has continued ts 
increase. 


on 
Jk 


THE COTTON CROP. 


The cotton crop of 1912-13 turned out to be *,500,000 cantars 
From September 1, 1912, to August 31, 1913, the imports int 
Egypt increased to ££27,502,000 from ££25,62s,000 during the 
previous year; and the exports increased to ££32,320,000 from 
££30,884,000. The gold imports for the same period were 
£EQ,216,500, and gold exports ££9,554,000, against £e8,169,00 
and ££7,070,896 during the previous year; so in goods and 
bullion Egypt exported from September 1, 1912, to August 1 
1913, £E5,156,000 more than she imported, against ££4,000,00 
excess of exports over imports for the year from September 1, 
1g11, to August 31, 1912. This would seem to indicate that 
Egypt increased her debt to Europe by less than usual, and went 
forward in her productive capacity. 


ESTIMATED CROP FOR 1913-14. 


The cotton crop of 1913-14 is estimated by the Ministry of 
Agriculture at a total of 7,554,000 cantars. From September 1, 
1913, to January 31, 1914, the imports are ££12,949,715, Viz., 
£E315,519 more than for the same period last year; but the), 
exports are £F19,356,667, being ££826,104 less than last year 
The stock of cotton in Alexandria was 400,000 cantars more 00 
January 31, 1914, than at the same date last year, and this more 
than fully accounts for the difference. The stock will work 
off during the next few months, but although prices on the) 
whole have been good, we lately saw a fall in price, and 4), 
slackness in demand, owing to less activity in the consuming || 
markets. However, these last few days the tendency has been 
much more favourable. 

The amount of bullion imported by Egypt from September |, 
1913, to end of January, 1914, is ££9,124,747, Viz., ££476,0%| 
more than last year, and the gold exported for the same period | 
is ££4,251,675, viz., £E594,723 more than last year. 

It has been a most fortunate thing for Egypt that the 
heightening of the Assuan Dam was completed just in time 10) 
cope with one of the worst Niles on record ; otherwise the = 
of the cotton crop would have been far short of this, one of the) 
best cotton crops Egypt has had. The authorities are faced 
again in 1914 with a still shorter supply of water, but we are 
assured there will be enough for the cotton crop. ; 

It is worthy of note that on December 31, 1913, 0UF bank's} 
advances on merchandise stood at £2,700,000, Bee 
£1,800,000 last year. This is on account of the satisfactor} \ 
development of our business in Alexandria. 


a 


| 
| 





BANK NOTE CIRCULATION. \ 
The average circulation of our bank notes during oe 
£E2,101,317, against an average of £2,068 ,793 for the ot 
1912. As you are aware, we have adopted a set ” ae Lest | 
signs, and these new netes were put into oe aad 
autumn. This was done after most careful and prolong®™ 
sideration in order to obtain as far as possible the most rece? | 
safeguards compatible with business utility. se ale 
The current expenses for 1913 are £141,057, 2842 ns 71,500 
for 1912. This difference of £4,500 is accounted for SY 4 


———— 


ee 


arb 



























-» of printing, &c., of the new bank note issue, and | 


salaries, and £1,000 decrease in ordinary 





~ a, On the other hand, the turnover of the bank 

ae "435,089,000 in 1912 to £441,201,000 in 1913; | 

. of accounts has also considerably increased. | 

neral expenses since 1910 have increased by 

vet, excluding extraordinary items arising from our | 

a the Agricultural Bank of Egypt profits, &c., | 

wr before depreciation on securities and providing for other | 

ng nel ‘the net profits for 1913 are considerably larger 
than for 19ro and subsequent years. | has 1 ; . 
DEVELOPMENT OF THE SOUDAN. | gradual deprecia 

The Government of the Soudan owed us £802,000 at the 

end of last year, but this amount has now been reduced to 


i 
262.000. It is a satisfaction to us, as I think it has also 
n to the Government of the Soudan, that we have bee n | 
ble to assist in the initial stages of the development of that 





As we have had branch banks established in the Soudan for 
several years, it is of importance to us that the Government | 
has already started extensive irrigation works to bring unde: | 

‘specially cotton—a large tract of the country on 
ft of the Blue Nile. The experiments in cotton 
ition have, we understand, proved quite satisfactory 
There are signs also of private capital going more freely into 








The trade of the Soudan in 1913 was :— 


scasedesedsataisesnnetoenueteadant socccseceee 1,278,551 
FRRIOCUD: « cn vissccsvtacicinsetacceaes Seeccceacocccess + 2,109,776 


and we venture to predict in the mear future a considerable 
development. 

Our retiring directors are H. E. Boghos Pacha Nubar, and | 
Messrs Pelizaeus, Salvago, and de Tschudi. They offer them- 
selves for re-election. . 

I have the pleasure to inform you that your diredtors have 
elected as one of their number H. E. Sir Joseph Saba Pacha, 
and in accordance with the Statutes, we ask you to confirm this 

mination, which for our part we warmly support. 

I will conclude these few remarks by thanking Ithe sub- 


governors, managers and staff of the bank for their zealous | 


The report was adopted, and the usual formal business 
terminated the proceedings. 





STANDARD BANK OF SOUTH AFRICA, LIMITED. 
STEADY PROGRESS OF NET RECEIPTS. 


The toist half-yearly meeting of the shareholders in the | 


Standar 1 Bank of Sou ith Africa, Limited, was held, on the 22nd 
annon Street Hotel, London, Lord Welby pre- 


retary Mr Francis Shipton) having read the notice 

onvening the meeting, and the report of the “auditors, 

, +ne Chairman, in the course of his speech, said: Reviewing 

© concition of South Africa in the last half-year, I turn 
‘ e m important industry~—that of agriculture. The 


oo f good land situate in the Dominion opens a 
= = mS gre tag sricultural population, which should form 
inl raale cK Of a powerful branch of the Empire. At pre- 
a te ae ry is cultivated under drawbacks. It is subject 
fat “atte disease, and to occasional invasion of locusts 
ao ~~ Grawbacks can be removed (and efforts are being made 


fully in this direction), then the influx of new cultiva- 
to the progressive prosperity of the country will 


PRODUCE OF THE DOMINION. 


Speaking of nr . ‘ 
er produce generally, wool has prospered. Ostrich 
farming. t r} ™ ane % 
ae igh prices have fallen, pays well. The report 
the Oo trade ia se 
trade 1s good, and the cultivation of fruit is ex- 


tending 3 We al ; 

leat ao As we ad know, the reputation of South African 
~ » Well established in our markets. Sugar production fell 
owing to drought, partly to interruption of the 








int es the coolie strike. Gold mining suffered a severe 
se ist half-year. The strike and its sequel, lasting 
Ge wh : an led to a diminished output compared with 
dunk. of more than £2,000,000, and the return 
cade aa a ‘tee months of 1914 shows a reduction, as com- 
60a] inden me Months of 1913, of over 15 per cent. The 
tion «... 1) #8; On the whole, done well, though an excep 
orarily feo nce in the case of Natal, which suffered tem. 
ell the strike. The revenue of the Union has been 
i ed, and the actual receipts to March 31st will 
oe : the estimate. But, on the expenditure side. 
Def, ‘e been laid out for the mobilisation of the 


THE HALF-YEAR’S RESULTS. 

tT for congratulation that, under the trying con- 
rs, riot, and drought, we should be able to place 
_ ~ Tavourable an account of the bank’s progress. It 


us record, and, what is better, a record of pro- 
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VALUATION OF INVESTMENTS. 





for our balance 


lose of the ve 
on Dece mbe 


, and we had 


sanction ae necessary aes 
u unexpected rise in the 


y after the 


io 
se lS 
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tory profits of the last half-year were 
measure to the remunerative rate obtainable 


f easier monetary conditions a reducti 


net prot its, we must note the 
| our business 
sperity that we answer readily 
A and the high cos 
which I have spoken, adds, 
In conclusi 
report and accounts. 
seconded the motio 
the Chairman, 





mously agreed 
the rate of 14 


general meeting was held, 





lutions were passed providing for the 
meeting once a year OF 
The usual votes a Genie terminated the procee 
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LONDON AND BRAZILIAN BANK, LIMITED. 
OUTLOOK IN BRAZIL AND ARGENTINA 


The forty-third — ger 


the Lor nd on 


Beaton (the chairman 
The secretary 
convening the meeting 
The Chairman, 
f assume that 


in Brazil and the River Plate 
the greater part of the year which 
unsatisfactory fina 
mercial crises that 


and at the meetings of the Ang 


share in the 
to vou such 
before vou for the year en 
provision fo 


you that it show 


There can | 


crop is estim: ated | © 
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Government — 
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corner. It has some valuable assets and inherent resources, that 
require only time, patience, and more labour—the great want— 
to develop to great riches, but this cannot be done in a day. 
In the meantime, the courtry will evidently require outside 
financial aid, and I have no doubt that it will receive it, for its 
good faith remains unimpaired. It is to be hoped, however, 
that there will be no repetition of the mistake made in the recent 
past—namely, of over-lending, which, mind you, was another 
of the causes, if not the principal one, to bring about the present 
position. One important feature in the commercial crises that 
developed last June in Rio and Santos and San Paulo was the 
actual scarcity of the circulating medium, particularly in San 
Paulo, where firms were obliged to suspend in consequence of 
their inability to sell A1 securities, or even to obtain advances 
on them. I am glad to say that the acute phase of the crisis is 
now past. There is still, however, a great scarcity of money, 
and I think it will take some time before commerce returns to 
its normal course. 
RUBBER PROSPECTS. 


As regards rubber, the second crop of value, I do not share 
the gloomy views of some persons as to its future. Of course, 
there will always be increasing arrivals of plantation rubber. 
I understand they will amount this year to tons, but 
rubber is daily being more utilised, and manutacturers cannot 
so far do without the finer Brazilian sorts for certain articles. 
It may interest you to know that the average price of fine hard 
Para during the ten years 1899-1908 was 4s 6d per lb, the 
being ss 8d and the minimum 2s 11d, and I am 
d on good authority that that quality of rubber is now 
produced at the present quotation at a satisfactory profit. 
mbered that the Brazilian rubber is severely 
icapped by the very heavy export duties and charges. 

be reduced, and will, if necessary, and, therefore, 
depreciation in 


go0,000 


InaXxXimum 


> Can 


iS €@ Margin in reserve to meet any further 








THE COMMERCIAL CRISIS IN BUENOS AYRES 
commercial crisis at Buenos Ayres which developed last 
had very far-reaching effect It revealed considerable 
ading and widespread speculatgon in id. It also 
i once again how successfully—I might almost say sys- 
tematically—the banks there can be played off on each other by 
astute gentlemen of very small means. No doubt this is 
facilitated by the number of banking establishments in the place, 
all of us, I suppose, being eager to do business. The effects of 
this crisis are passing away, but there are still failures 


Argentina, however, has in 


' 
OL quick recovery trom any 


its various exports a 
temporary in its 
perity; thus the present record crop of maize is making up 


! 

I p 

| for the disappointing results of the wheat crop. I have very 
ew 


4 
- 


set-back 


remarks to make about our balance-sheet, which remains 
ery much on the same lines as last year’s. Th 
more than last year. The 
£015,155. We paid an interim dividend of per share, 
amounting to {7 October last, and we now recommend 
a further payment of 12s per share, making a dividend at the 
rate of per annum. We also recommend the pay- 
ment of a bonus of 16s per share, thus making a total distribu- 
tion of 20 per cent., free of income-tax, for the vear. The 
above payments will absorb £250,000, leaving a balance of 
4,305,155, which the directors recommend should be appropriated 
as follows :—/15,000 for the payment of a bonus to the staff of 
10 per cent. on their salaries, which you always agree to verv 
willingly, £20,000 to the staff pension and benevolent fund. 
which always receives your sympathetic support, and {£40,000 
in reduction of premises account. It is always advisable to 
reduce the amount at which the premises stand when we can 
afford to do it, for it releases so muth capital. The balance of 
£290,155 will be carried forward. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr W. D. Hoare (d 
which was unanimously 


he total is £5,000 
net balance we have to deal with is 


12s 


= Y iT 
§,000, 1n 


I2 per cent. 


eputy-chairman) seconded the motion, 
nr agreed to. 

lhe formal business was next transacted, and the usual votes 
of thanks terminated the proceedings. 





ALLIANCE ASSURANCE COMPANY, LIMITED. 
THE VALUE OF SECURITIES. 


The annual general meeting of the shareholders in the 
Alliance Assurance Company, Limited, was held, on the 22nd 
inst., at the head office, Bartholomew lane, London, the Richt 
Hon. Lord Rothschild, G.C.V.O. (the chairman), presiding. 

The general manager (Mr Robert Lewis) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Ladies and gentlemen,—I presume that, 
as usual, you will take the report and accounts, with the balance- 
sheet, as read; and now you will expect me to make a very few 


remarks. It is always a pleasure for directors to meet 
their shareholders on an occasion like the present one 
when they have such a _ very satisfactory report to 
present and such good accounts to lay before them. You 
will notice that the life business of the con- 


company 
tinues to expand on a large and, I hope, a very satisfactory 
and sound basis. The new policies issued last year were for 
just a little over £2,000,000. It happened that the quinquennial 
term of two sections of the company’s life business—namely, 
the Alliance and the Economic—closed at the end of the year 
inder review. The valuations have been made on the same 
conservative basis that we always adopt, and you will notice 








i Anr} 
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that there was a considerable surplus cn te. 
and that also we have been able, in the fiist few y . 
management, to do better for the Economic tha: a a 
past. sat Gig 
INSURANCE COMPANIES’ INVESTMENTS 

Now I wish to make a few remarks which 

of quite so satisfactory a nature as the work 


r 


’rhans - 
4 thaps, ale no 


° 48102 Of th iNenres 
departments of this great company. The well-beir Osurance 
surance companies, whatever business they mz; B Of ip. 


the prosperity of life business, depend on ithe valenalann and 
rities in which their money is invested. [t ie 0 the secu 
which I have called attention before. I rather fone ann 
I called attention to it last time my remarks were | wil) . 
not appreciated, but were ridiculed. However, | wh a - 
bear in mind that on December 31st last we had to write 3 

the value of the Stock Exchange securities we held by..." 
sum than £533,000; and that is not all, because during. 


1UTING the gui 


quennium I think we were one of the first offices ¢ * 
I call a conservative principle, certainly in the shareh — 
account, of always writing down securities to the p sates — 
instead of having what I may tern ™ dent 
fictitious reserve for depreciation. I am well aware. an. 
think it right to tell you, that, though we wrote dow. a 
securities by the sum of £533,000 on December sel : 

March 31st our Stock Exchange securities had ' 


aqgont? 
av Ps 


tha 
Ui) 


£200,000; but they have since then, I bk lieve son wh : 
preciated. My object in calling your attention to thi 
simply to give the directors’ point of view, alt! 
disagreeable thing for them to have to write d wi 


neither is it the shareholders’ point of view, Ise, 
numerous as are the shareholders in insurance comnan 


< < a : ¢h 

are comparatively a small body; but I mention the matter 
one which affects the millions who are insur 
Alliance, or who have taken out industrial €3, OF 
have tried to make provision in friendly soci 

THE STABILITY OF INSURANCE SCHEM 

The stability of the various schemes of insu1 

on actuarial calculations, but largely on the mai ance of the 
values of the investments. Therefore, it is not the shareholder 


only of a company, but the millions who are i 
these companies, who have got to see that the secu 
their money is invested are not depreciated | 

say ?—chance legislation. Of course, no directors, nor 
else, could have foreseen the events which happened during th 
year. WhenI last had the pleasure and honour of addres 
ing you I thought the Balkan War was over. It 
however, to the end of the year, and there have been other di 
turhing elements in the politics of the world. At the present 
time there is a great Mexican crisis, and other thi: 
may affect the markets. I have thought it my duty to ~ 
these matters out to you, but I will say no more on the sul 
Our fire account showed good results last year, notwithsta 


net 
past 








the endeavours of a certain section of the population to 1 
crease our losses. How far they were answerable for them | 


do not pretend to say. Since the beginning of the year ther 
have been a large number of fires. Whether those are du 
the law of average or whether they are the result of crime a 
ill-feeling, I do not pretend to judge. Well, ladies and gentle 
men, I do not think there is anything more that n tell 3 
about our accounts. As usual, we have not br i 
profit and loss account the moneys we have made in the accident 
department. Having made these few remarks, I have now on 
to ask those present if they have any questions to ask 1n ooD- 
nection with the accounts? Well, silence gives consent, $0} 
will move, ‘‘ That the report, together with the accounts a 
balance-sheet annexed thereto, be received and adopted, ane 
ntered upon the minutes of the court.” 

Colonel F. A. Lucas seconded the motion, which wa 
mously agreed to; and a dividend of i 
clared, less income-tax, payable in the year 1914, Out | 
profits and accumulations of the company at the close o! 





12S per 


The formal business was next transacted, and a vote of 
thanks was passed to the chairman, directors, and stall « f the 
company. 

The Chairman. in acknowledging the vote, said they were 


gratified to see that their excellent manager, Mr 


still able to devote his time, energy, and genius to the 


ad the 2ea! 


T ews, was 


interests 


of this corporation. The board also much appre = 
of those who worked under Mr Lewis and strove to toliow B® 
good example. 
The proceedings then terminated. 
A a ee 
NORWICH UNION LIFE INSURANCE SOCIETY. 
INCREASED INCOME AND FUNDS: : 


The one hundred and sixth annual general 1 
members of the Norwich Union Life Insurar 
held, on the 22nd inst., at the head offices, Norw! 


S. Robinson (the president) presiding. ea 

The Chairman, in the course of his speech, saia: 4 Hn@ © 
at the outset rather in a difficulty. In speaking of oUF PY tf 
year by year I always try to observe a due rest! asian a 


realise that progress such as our affords special tts" 
the direction of boastfulness; but our results fo! ' 


. tmost to th 
remarkable that last year I felt justified in goIns Bes Coa: 
limit of my vocabulary. I see in reference to 191? | ©". ately 
report is a wonderfully good one, no other name a ae 


We have written a record new bu 


describe it. | 
We have earnea 


on invested i} 
ceptionally lew measure of cost. 
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: 3 return of as much as 1§ per cent. in excess of what we | vening the meeting and the report of t oli 
a genas a icé* — . 





funds “in our calculation of reserves, and our mortality | The Chairman, in the cour 
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reckone® “for the year has worked out at 74 per cent. of ex-| of the past year has been th of the home 1 on 
ee ey Now. my difficulty is that, as regards 1913, under | the company, due to the attention w : in ex . 
pecta r a Be iings mentioned (and they are the three essentials | developing its agency conne tions t " Gre i 
| cach OF ity in our business of life insurance)—new business, | Six new branches have been ; 1g the pa ar, a 

wt ee as ‘dur regard to economy, interest yield on sound | four removed to more prominent atta gibi x eee eer d 

ae ‘and mortality experience—I have to report a dis- | of new agents have tak . ; 

a. vance eve n our record of 1912. If to the latter record his has resulted in a g , : . 

De ry .' und to apply the w rd ‘‘ wonderful,’? I am compelled | secured through the « mp. ‘ g ‘ ‘ "a At 

cu  epeards 1913 to go even further, and to suggest to you that | the same time, owing to economies whi h have been effect nd 

t > cprase * wonderful and yet more wonderful!” does bare | to a more careful supervision of 1 nis: . the 

er Ps r. ta the remarkable figures I have now the satisfaction of | home expenses have been ‘ 

4 ‘bef re you. that a large expenditure has been incurred in adverti 

THE NEW BUSINESS. | increased business has, in fact, bee , t @ reduc 

W : . “ id i . aot m ross cost, while t] eT] , R a. 

; rect as to the new business of the year, this you will see} § 9 WALIC the del 

: scents an advance on our previous record figures of 1912 | tor the company’s busine re stea making thems 

wi he dat nt of no less than £800,000 gross, and £400,000 re- | The directors have not extended t : 

34 at our own risk. These figures speak for themselves— | COMpany, but have slightly « 

‘ a they are far beyond the record of any other home | © ie that pe i tau 

. fice ng operations to ‘‘ordinary”’ life business, but I iderabieé increas t 

. wich t impress upon you that their magnitude does not tempt connectio! The cla e) 


the +» relax in the least degree our determination never to think | Deen entirely satisfactor rtik 

iting large figures for the mere satisfaction of breakir 
oe ne a have more than once specially reminded you M I} 
at directors of a great mutual life office, is to ] luce he 
on oa ur policyholders. We are uninfluenced | 


t} interests of 


sig ote to ites 8 ory 
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1 of still further expaz wit t ve - 
i from our guiding p 1] rig i 
‘ + h d W fe-l¢ th t \ be + r+ : 
g a3 
' ] D our ae ng ( u € el ‘ » fe 
} Thy F ney hirer? { Pd 
( r rad t Ve ume ¢ I V ) I t 4 
} ] ver tt in n 1or2, in te f the 7 ca 
' } anita 1 ' —_- 2 E 
: ats & : : 
2 ‘ ‘ * e ol f a é cd ‘ yt 
< | l Spe ral rat c 
BR 
’ I VISE of oO nm the nve t ? 
1 ‘i 
* 1ent of ot ¢ + ‘ if W 22 
’ "ine 
t \ rT, W rave D 1 b to t ( | ¢ ¢ 3 
jer ket conditions w 1 have 7 : 
, t that the interest « rate of : eabic he 3 e 
12 » of fund \ ks out at £4 4s 2d after deduc- |} 
_ ; 
inst 4 4 2s Od per cent. for 1912 . T2s0¢ } aout 
LIGHT MORTALITY EXPERIENCE, : . I 
‘ ’ q > { ? 
I w of all-round prosperity I must draw your ' 
7 a + : } tf return of ! ‘ ¢ ' | 
ur quite abnormally light mortality experience for Oi aa inl ic } 5 
g the vear. Our deat laims for 1911 were very moderate indeed 
t. of expectation. And now vou will expect me t RII ERED | 
to how we have fared in a vear in which the 
t it t, great or small, has had to be content as phil Du yt : 
ible to see the values of his capital on paper | “™ : AICI ‘ 
° . - . } 
dav. and more particularly dwindling with | ¢4sh | vh tog é rst 
t Is the close f the financially loomvy vear Igi2, an < I i 
‘ a Mites siti a ‘ L tl 
13 Yi * probably noted how the report of each bank ril 
3 f , ’ 17 y } 
f P insurance mpanv which has been published ha of goodaw L OT € I 
. . . . t , 
1 the me tale 1 will therefore have observed with t the balan S t 
o t nificance of he note in the auditor’ [ D a iL< < . 
Ttificate bef vou to the effect that the market value of our | Icrease, and the Claims exper! e ther Lil « 
: nge securities at December 21st last stood at | within the nor ‘ t \ - 
£. 2.555 ,! that is to say, only S#101.762 below book value i ou will notice that the expense ratiol > per « 
less than 1 per cent. of our total fund 48 per cent. last year. During th 
tT twe I I There was, as you know, a welcome | Cert amount debe to a ¢ 
, ° ° 1 + 
nt in market values immediately after the new irchase of the Car i i i 


e year opened, and revaluation now would show a distinct | shows an increase « 
he preciatiox nce the end of the year. the assets have increased by £34,000. W 


“, THE REPORT SUMMARISED. Pa Tage eiageerer 


; 
ne i m up the features of our report for 1913, these briefly | are £21,000, against /10,6¢ nd per 
\ new business £800,000 in excess even of the previous | have been slightly reduced, being £1,643 





re record figures of 1912; an econ my even slightly more notable | creation of an insurance 
as than that 1g12; an increase of funds to the extent of over | was twenty or thirty vears a We 
‘ I Y Ol T tal up ft fully tw lve r li I lirect h me aS \ but 
t 1 €a ng rate 1s 8d per cent. higher even ) ness of tI ‘ ( 
‘ n income of more than /£2,000,000 for th t (Chairman 1 ed the 
enallv light mortalitv experience ind a Mr Geoffrev C. ) ¢ 
experience, so far as revaluation of Stock scussion I ~ t 
5 at the lose of depressing year was co! next transact te 2 
gentlemen, were the achievements of 1913, and | gijrectors tert ted et 
ré n to feel satisfied, and to endorse " 
them of the phrase ‘‘ wonderful and vet more oe Tk wee : 


ision, the Chairman moved the adoption 


he report and accounts "| UNITED STATES AND SOUTH AMERICAN INVESTMENT 
—s- vas duly seconded, and unanimously adopted TRUST COMPANY, LIMITED 


x Py ness was next transacted, and the usual votes 





1 the proceedings EASIER MONETARY CONDITIONS ANTICIPAT D 
i j — The annual general meet : ws ‘ 
S ti tate nd South Amer : 
LOND ' a tn Re at ait el t., at V 
; ON AND MIDLAND INSURANCE COMPANY, LIMITED. poneees A ng ee id tag , 
f HOME AND CANADIAN RESULTS. “The secretary (Mr W. E. Taylor) having read t 
€ j ine z v¢ r : . 7 * tinge and the ret rt t the 0 tor 
" fand Midiana 7... ral meeting of tne shareholders in the London | vening the meeting and the repul” © peech, said: *% 
; poe" on rance Company, Limited, was held, on the The Chairman, 10 = aoe 8000 has been t 
: IM.V.O. aig nn. pChester House, London, Mr Ernest I. Husey, | have seen from the tip te book value of cert 
3 || 1 oT iairman), presiding. POGSTCG SOCOURS WO Utter 08 em Ghat thele Onin 
O it 1 she secretary (Mr W 5 . on 1 ahle to tell you that this trininy ! 


. . . . . olac De ) 
B. Beattie) having read the notice con- ' ties. I am glad to D© 4 
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I I i 5 we : tite 
so applied enables me to say that your capital and debenture ; unanimously agreed to. The formal b = 
stocks, your reserve fund of £42,000, and your carry forward | acted, and a vote of thanks to the ch. wae J 
of £8,225 are all fully represented by assets, showing that we | terminated the proceedings. va 
have a surplus of more than £50,000 of assets over capital. I | ; 
. ° : . “7 . oa. } eee ue 
think this is a result of which we may be proud in a year, like | — 


the past, of abnormally high money values. In the coming | KIMBERLEY WATERWORKS COMPANY, 
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year there seems to be every reason to hope for a still better | cur MITED. 
record in this respect, as we look forward to easier monetary; . COMPANY'S CONCESsIoNs. 
conditions and consequently to a substantial advance in prices) . rhe thirty-fourth annual general meeting of the share 
towards normal values. Two important changes affecting your | in the Kimberley Waterworks Company, Limited. y s held 
company have been carried out successfully since we last met. | the 22nd inst., at the Cannon street Hotel, Lond ei 
First, we have defined definitely the respective positions and | Jackson (the chairman) presiding. a 
rights of the two classes of stockholders, about which in the} The secretary (Mr F. Simpkins) having read the notice con 
past there was some ambiguity. This has had a beneficial effect | vening the meeting and the report of the auditors = 
on the market prices of both classes, and has attracted a lhe Chairman said it was a great pleasure for the Ainess: 
number of new stockholders who otherwise might have held | to meet the shareholders under such favourable circumstan-.. : 
aloof. The second important occurrence was the issue in rhe consumption of water during the year was higher by ; _ exp 
October last of the balance of our unissued capital of 25,000 | 30,000,000 gallons than that of any year in the compar was t 
shares of {10 each. In accordance with what we considered | history ; the profit and the distribution proposed were the refer 
to be the only fair method, these were offered in the first in- | Simce 1889. After protracted negotiations the a t ae 
szance to the stockholders. The shares have now been fully sub-| to in the directors’ report was concluded, whereby the po 
scribed, and as and when paid up in full converted into moieties | of purchase of the waterworks falling due in 191 and to» Th 
of preference and ordinary stock. Your capital, therefore, now | were relinquished by the municipality. The conc scher 
stands at £1,000,000, the full amount authorised by the articles by way of consideration were of such a reasonable nature tha stand 
of association. they could scarcely have been withheld if the friendly relation: ores 
REVENUE ACCOUNT. hitherto existing with the town authorities were ¢ oun 
’ , tained, and it was anticipated that the cost to the company joint 
This fresh issue of capital makes it a little difficult to com-]| not be material, whereas the advantages of the often (chie 
pare the revenue results of this year with those of last year, aS] were so manifest as to be well worth the price to be pad +. cont! 
we only bring into our accounts income actually received, and| them. As long as the options existed it was diffi ult. if Mies mitt 
in many cases the investments made with the new money have| jmpossible, to follow anything but a hand-to-mouth policy, ar. and 
not contributed anything to the year’s revenue, as their divi-]| ¢jcylarly in the way of improvements and renewals a plant this 
dend dates did not fall within our financial year. I can, how-| The company was now assured of at least a dozen wears of | Si 
ever, tell you this—that while last year the net revenue showed | yndisturbed possession. Shareholders might well congratulate unal 
that nearly 7 per cent. was earned on the ordinary stock, this| themselves on the improved position, for whereas, under the T! 
year, with an increased capital, the net revenue shows that 84] former conditions, if times were good and it were worth tuk nar] 
per cent. was earned on the whole ordinary stock moneys em-| while, the municipality could compulsorily acquire the works at 
ployed during the year, although, as I have said, we have| ynder their options, to the detriment of the shareholders that per 
only taken into account income actually received within the] sieht had now lapsed, and the municipality had no longer the the 
financial year. The healthy state of our revenue account} .a]) of the company’s property. . : den 
enabled your directors to increase the interim dividend in| ~ - : \ 
October last from 2} per cent. to 3 per cent., thus with the A PROSPEROUS YEAR. mot 
final 3 per cent. raising the full year’s dividend to 6 per cent. The accounts clearly reflected the prosperity of the year’s 
We feel gratified that our action at that time has been fully| business, and there was scarcely an unsatisfactory figure to mar ‘ 
justified by the final results of the year’s work, which show an| the rosiness of their complexion. The profit for the year 
improvement in the net revenue sufficient not only to cover the| /39,<84, showed the satisfactory increase of £11,400, while the avy 
whole increase in the dividend on both old and new stock, but distribution was the largest the company had made for more poe 
also to considerably increase the carry-forward, which now| than 20 years. With regard to the termination of the company’s a 
stands at £8,225. During the coming year we propose to] concession in 1926, the main conditions pertaining then were ‘h 
continue our progressive policy and to secure to you its full] that the municipality had the right to acquire the y ™ 
benefit by issuing the further debenture stock authorised bv whole undertaking for £250,000 plus the cost of any addition 
reason of our new capital, and we anticipate that increased | 4, plant and works, less certain depreciation. This sum the a 
advantage will be secured to the stockholders from this source. | poard reckoned to be in the neighbourhood of £40,000, and it 3 
In making this issue, which will consist of £125,000 4 per cent. might easily be £10,000 more in 1926, so that £300,000 was “ 
debenture stock and {£125,000 4} per cent. second. dehenture | the maximum the company could expect to receive. But there | 
Stock, we propose to follow the same procedure as in the case] with an alternative method of fixing the price—namely, by ty 
of our issue of capital, and make the offer in the first instance euiesbien al the works and plant as they stood plus “t ws 
to our present debenture and capital stockholders. will, if any.’ This provided an element of uncertainty, again 
TRUST COMPANIES’ DEBENTURE STOCKS. which provision had to be made 7 Wiig off : : nist ‘ 
account in prosperous years, so that a re urn ¢ ne ti 
The debenture stocks of investment trust companies hold a| value of ra ecoee might be made at the end of the concession th 
unique place among high-class investments, and their advan-| They had every reason to look forward with confidence to th 
tages are far from being proper! annreciated. If we take the | intervening dozen years, on which a most favourable start hac y 
case of our own company, and include the proposed new issues | been made. Considerable uncertainty must always attach to an ' 
of £250,000 debentures, calculating that the investments made | enterprise so dependent as theirs was on climatic conditions, % 
therewith will do no more than cover the interest charges on | with their strong financial position and the more effective cop 
the stocks, we find that every {£100 of 4 per cent.| trol over their property that they now enjoyed, he thought te 
debenture stock is secured by over {£400 of assets,| could look forward with increased hope and cheerful confidence 
and every {£100 of 4 per cent. second debenture| to what the future had in store for them. In conclusion, % 
stock is covered by a balance of over £300 of assets. | Chairman moved the adoption of the report and accounts. — 
Then, as regards revenue, the first debenture st xk interest is Mr William Mendel seconded the motion, which was unan! 
covered about five times over, and the margin for the second mously agreed to. The formal business was next transath™ | 
debenture stock interest is over three and a-half times the | and a vote of thanks to the chairman and directors terminal \ 
amount required. Again, if we look back for the last five | the procedings. | 


years, we see how progressively the margin of security has ——————ES 


grown year by year. The figures are as follows 
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aan CALCUTTA TRAMWAYS COMPANY, LIMITED. | 
+73 Available 1} 
423 (After Paying , NEW RECORD IN TRAFFIC RECEIPTS 
$'4 All Expenses) First Second I ee the Cal } 
‘a for Deben- Debenture Debenture T ¢ ene i of the shareholders in ti 
4 ein er cent Dement . rhe annual gene ral meeting | aa held. on the snd a | 
ia] aa nteres Surplus. | cutta Tramways Company, Limited, was held, on th c Me 
ia f d ~ : et aia in : Morgal 
: WOO Lisi Kdadecc de a 14,126 eh vas ak et at the offices, 1 Queen Victoria street, London, Mr 
ie} IQUE esse sess eee 71,381 ae 14,124 4 an7 ge ‘the chairman) presiding. : : .ad the not 
i ae ebcaaeta mane 739193 pk 14,124 eae 15,007 44,002 | The acting secretary (Mr C. O. Webb) having read te | 
Bee Cll—“‘“‘™S™~™*™*™*C*CSC*RCY QE wwe ee eee 1535 ede 4,12 en 15,007 5 401 : ° ns he auditors, | 
iy = nfeaconbaena a sian 551007 ee a convening the meeting and the —- the - ried | 
; ‘ — 534483 r eS cates cee San *men,—I am very pease | 
+ Margins so ample and of so progressive a character cal] { The Chairman said: Gentlemen ¢ ‘ou the directors 
fi comment from me. Before I sit down I yp acter call for no} the privilege of once again placing before you ™ cially @ 
fa I n ré 3 I Ss wn rj he deeR ee | : : > eit } . specially 
‘ft ogy te ; “ only trouble you report of the working of the tramways, the m es} 7s 
if with a very few more figures, which, however, I am ceri ain | the year 1 iew to December 31, 1913, constitutes @ T 
.& § . - > : ail Certall e vear 2 lew Tr 3i, 5° : = nants 
ii will greatly interest some of our shareholders. The Sy Phe seein et a ith the acco’ 







mt w total | in the history of the company. Dealing — a 
Tes was , 262,488 anc a ae arts " di i rill be sé 
ee : , : \ Z » and ja Z { ‘ q xpenditure, 1t will 
valuation of these investments, spite of the fal] in | . ae ae 


amount invested by vour directors this 


en that tne 
a careful 












Sa neon adda thich is rep! 
: || our Mexican holdings, shows an appreciation of no | _ i | has been added the sum of £6,239, which pr 
; | : Ss Di I atlor ) no less han i | ‘ ~ * - yuired io! 
i || £6,858. I now beg to propose: “That ein no | ‘ than | cost of the freehold land at Shambazar acquire to 
} \} ment of accounts now submitted be eile 7 7 oe re Seate- loop, new plant installed at the power-house for 
; la un n y subr €@d and adopted and ceac civ — aile < . , worksh 
| that dividends be paid as pr yposed—namely, at the rate cf = peses, six new trailer cars, and sundry 
© en Mer annatr dee : 7 : & ) 1N 
i} pe ce it. per annum on the s per cent. cumulative preference REVENUE ACCOUNT. 
|| stock, and at Se 





the rate of e > 2 
toch d § per cent. per annum on th 
tocK, making 6 per cent. for the vear. 
on imstalments 


ann 


e ordinary 
together with interest 
new shares at the rate of « per cent. per 
im, less income-tax for h a) y r . S335 PUN 
. ome-tax, for the half-year en 


is 


. . »31] } 
Turning to the revenue account, you wlll 
| the traffic receipts make a fresh record, the hitable t 
ttributaoie ¢ 
ided April 4, 1914.” 


year amounting to over £10,000, directly at 
Ceanlaw . ~+71 car ; : 
Stanley C. Boulter seconded the motion, which was 






continued steady growth of the company 5s busin 
n, cellent result was obtained despite the advers¢ 
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nfall in June. It must also be recollected that this 
srst year to elapse since the transference of the capital 
Taking next the expenditure side, there is, as men- 
2 report, an aggregate decrease of £6,523 as com- 
, last year. This is due to reductions in power ex- 
inder fuel, attributable to the general improvement in 
f the Nonapookur plant, and, under maintenance 
~ od repairs, in materials, consequent on the extraordinary ex- 
senditure incurred on the overhaul of the plant in the previous 
year In consequence of the continued expansion of the com- 
“anys business it became necessary to reinforce our feeding 
‘vstem in the city area, and with this object we have now put 
-, hand, under a scheme proposed by our joiat manager and 
~hief engineer, Mr Allen, the installation of a rotary converter 
<yp-station at Dalhousie square, and it was to provide for the 
expenditure in connection with this scheme that an opportunity 
was taken of issuing the balance of the 2,705 preference shares 
referred to in the directors’ report. 





CALCUTTA IMPROVEMENTS. 


The Calcutta Improvement Trust is still considering various 
schemes for the general improvement of the city, but we under- 
stand that no definite work has yet been decided upon. Before 
formally moving the adoption of the directors’ report and ac- 
-ovnts, I should like tc bear testimony to the good work of the 
icint general managers, Mr T. E. Pellant and Mr W. P. Allen 
(chief engineer), who, assisted by a capable staff, have so largely 
contributed to bringing about the excellent result now  sub- 
mitted. I now beg to propose :—‘‘ That the directors’ report 
and statement of accounts to December 31, 1913, as submitted to 

| this meeting, be received and adopted.” 

Sir Henry Kimber, Bart., seconded the motion, which was 
unanimously agreed to. 

he Chairman next moved :—‘‘ That a dividend on the ordi- 
nary shares at the rate of 7s per share in respect of the profits 
for the year ended December 31, 1913, making, with the 2s 6d 
per share interim dividend already paid, a total dividend for 
the year of 9} per cent., be and is hereby declared, such divi- 
dend to be paid on April 23, 1914. free of income-tax.”? 

Mr John G. B. Stone seconded the motion, which was unani- 
mously adc pted 

THE DIRECTORS’ GOOD MANAGEMENT. 


The usual formal business having been disposed of. Mr 
F. P.-S. Reed proposed a vote of thanks to the chairman and 
directors for their able management of the affairs of the com. 
pany, and that a message of goodwill and appreciation of the 
work of the staff be sent out to those who so ably represented 
the interests of the company in Calcutta. He wished also to 
include the London staff in the vote. It was, he said. a matter 





the eff rts <« 


£ > ~ ; 
f,the board and those in charge of the management 


for some ve irs past. In the >ourse of further remarks, Mr Reed 

geested that in future the interim dividend should be in- 
creaséd, sO as to correspond more nearly with the final distri- 
bution. . 


The resolution was duly seconded and unanimously adopted. 
_ The Chairman, in acknowledging the vote, said that. the 
q 1estion of the interim dividend would be taken into considera- 
tion although in recent years the directors had thought it well 
that the interim dividend should remain constant and that the 
— should come to the shareholders at the end of the 

The proceedings then terminated. 


———— ES ee 


SIR W. G. ARMSTRONG. WHITWORTH, AND CO., 
LIMITED. 


REPUDIATION OF ‘ WAR FOMENTING” FALLACY. 
| The ninetee 


| Sir W. G. Armstrong, WI , . cas 

so strong, utworth and Co., Limited, was held 

ieee Tye ane ao ee Institute, at Elswick, New. 
€-on-iyne, Sir Andrew N re ; . 

chairman), presiding. conte, Bart., K.C.B., F.R.S. 


The report of the di 
1913, stated that > OF the year ending December 31, 


tom the accounts submitted it will be seen that, after deduct- 


last vy har se 
ao is a balance of £1,024,897 118 sd, which is 
; ~ to £591,838 78 by the transfer of £133,0 dt 
general reserve, — 
it 13 pror ~, . 
2s Sie — to declare on the ordinary shares a dividend of 
been a her ant . . . os 
able Sankara s interim dividend. This leaves now pay- 
interion aan 1s 6d per share, which, together with the 
iisues —_ the payment of $6559 148 9d on the 
iin nee S, wi 1 absorb the sum of 
| account #32303 16 23 3d to be carried forward to next year’s 
It will be noti 
i which Mm prey 
| Petimental a, ount 
| On account . 
| COunt, whic} 
| In accordance wi+t 
a distribution fron 
| tdinary 
by that 
now p 


The 


0 fire insurance, and workmen’; compensa- 
» Have been incorporated in the reserve fund ac- 
in future be called the general reserve fund. 
the resolution of last year’s general meeting, 


on fro 
amount 
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aoe NX ith the sum transferred from the accounts 
rae...» Seneral reserve fund amounts to £1,100,000. 


Tesan- 
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for great congratulation that such marked success had attended | 





THE ECONOMIST. 





| 
| 


nth annual general meeting of the shareholders in| congestion is most acutely felt at present. 


free of income-tax, of which 1s per share has | have good prospects of securing. 


. peas s1di 
568,122 48 od, leaving of submarines, and we are now building 
ced that in the balance-sheet various sums | acquired at Selby. ver me 
ous years have been given as provisions for ex-| ships, we shall have to build a shed to house them, 
m the reserve funds was made of £802,500 in| ground. 


‘reS to the shareholders, and the reserves reduced | steel which the company are estab! 


nave decided to revert to former practice, and! the course of the present year. 
—_—_—_—_— 


; futur 
in future to ded 


1 uct income-tax é j j 

the ordinary shares. This alterat ill t ‘ ef t « t 
payment of the interim d nd in October next :. ers 

ihe great extensions at ens! : s ‘ re 3 r 
ing completion, and the Armst , , ome seal 
vanced to permit of the cons ru tl 2 there the firs e 
ship ‘* Malaya,” the keel of which was la d in O oe t. | 
" The relief which may ultimately be « these ex- |] 
tensions 1S not yet experienced é i] 
difficulty in dealing with an ‘ : i w ‘ k 1] 
Prospects are good. 4 

The steel works which the company is estab! at | 
Montreal are nearly finished, and the submarine and + ut 2 | 
departments have made satisfactory progress 74 1 

The directors have to regret the death of their vice-chairm an, i 
Lord Rendel, who had rendered important and valuable services i 
for many years to the company. His partnership in the old || 
private firm dated from 1870, and he had been on the board || 
of the limited company since it was formed in 1882 i] 

ii 


CHAIRMAN’S SPEECH. 


The secretary (Mr A. H. I. Cochrane) having read the notice | 
convening the meeting, and the report of the auditors, 

The Chairman said: Ladie3 and gentlemen,—In submitting 1 
for your approval the report and statement of accounts of the | 
directors, 1 may say that I hope the position of the company, | 
as set forth, will be considered satisfactory. 
with other points, 1 must remind you that the company suffered | 
a heavy losg during the past 12 months in the death of our }} 
vice-chairman, Lord Rendel, who was a member of the private 
firm of which Mr Westmacott and I are now the only survi 
Lord Rendel had been connected for 43 years with the firm, and || 
the board will miss his assistance at their council | 


WORK IN PROGRESS. 


| 
The amount of work in progress is very large. You may have | 
noticed that in the launching statistics for all yards in the |} 
world, for 1913, this company heads the list with 99,000 tons. |} 
At present we have in hand 19 vessels. Of these six are battle | 
ships, including four super-Dreadnoughts, and two of lesser |} 
displacement. I think I cannot be mistaken in saying that no | 
company has ever had under construction at one time tour f the 
largest warships of the world. One of these isthe Malaya,’’ | 
the battleship which has been presented to the British Govern 
ment by the Federated Malay States. Her keel was laid by the 
First Lord of the Admiralty at the new vard in Octob st, |] 
and it is hoped that she will be hed towar e end of 
this year. i 
THE NEW SHIPYARD. 1} 
The enormous works on the site of the new shipyard are 
nearly completed. There is a certain length of till to | 
be erected, and some dredging to be do é ttle- } 
ships to lie alongside. The berths are adapted to take the 
largest type of Atlantic liners—a class of work for which we 
have not hitherto been in a position to tender. The outlay on | 
this vard has been very large; but it was only undertaken after 
long and anxious consideration and careful we ighing of pos- | 


sible alternatives. Owing to the larger size of battleships and 
the narrowness of the passage at the High Level and Swing 
Bridges, we were, as you will remember, compelled to move 
our warship building lower down the river, in or ler to 
ourselves from these limitations. In the result, I think, we 
have one of the finest shipyards in existence. 


VESSELS UNDER CONSTRUCTION AT LOW WALKER. | 
| 
| 
j 
i 
| 
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At Low Walker we have eight vessels building, includiz 
train ferry steamers for Canada. One ofthese ferry steamers is | 
alsoa heavy ice-breaker. The extensions at Ope nshaw are now well | 
advanced. When completed, they will greatly increase ou 
output of armour-plate, and this is one of the departments where | 


ry twe 


is 
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At Scotswood the | 


; } oT «he 
new shops will soon be in operation. Our power of si 
One of our great | 


duction will then be more than doubled. 


ren re 


(the | difficulties is to keep the capacity of various departments pro- | 


perly balanced. As the demands upon our resources increase, 
ly the output 


we constantly find ourselves forced to extend rapid! t 
of one department, in order that it may not hold back another 


runs ti the 


Thus the gun department may turn out more guns than 


48 depreciation and adding £335,849 103 brought forward from | carriage department can provide with the carriages, oF the 


t for gums 


steel works may not be able to supply enough stee! tor & 
In the last years we have spent very large sums 


bring departments up to modern requirements, an 


1 more will | 
h the work which we | 
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have to be spent if we are to cope with ail 


SUBMARINES AND AEROPLANES 
\ » the constructic 
You will remember that we have embarked on the construction 


¢ four for the British | 


Admiralty. 


proceeding satisfactorily on the estate which 
Besides building shops 


The development of the aviation departmen 
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to construct alr 
aa 
auG 
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i ) Vv t sosiortn, 
are building aeroplanes temporarily at f 


~Jhyw~ wher we have 
remove the manufacture to Selby, where we ive 
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> tk facturi to the fi cial side of the en oe SHEPHERD, LIMITED 
pe Turning from the manufacturing to the financial side o : . 
. oo ss, you will see that we have consolidated into one general HIGHER COSTS OF MATERIALS Anp LABOUR. o 
i reserve fund the various sums which we have been accustomed The annual general meeting of the eholdere in us »* 
> to show in the balance-sheet as provisions for experimental | Barry, Ostlere, and Shepherd, Limited, bei: ec 
: account, workmen’s compensation, and fire insurance. These | inst., at Forth Works, Kirkcaldy, Mr John Barry yp 
: were purely arbitrary distinctions, and there seemed to be no chairman), presiding. — af 
object in keeping them separate. To this fund we have been The notice convening the meeting and the reno ~ ny 
able to add out of last year’s profits £133,000, bringing the total | auditors having been read, ' - a 
reserve up to £1,100,000. By = distribution of ordinary The Chairman remarked that since their last annyal mus: . 
shares 12 months ago to shareholders, it will be remembered they kad to mourn the loss of an « 1 Dacia \r ; 
that we reduced our reserves by £802,000. Since our last | William Sutton, who for 34 years had never missed a mess. 
general meeting we have issued the first million of the 5 per | had taken the deepest interest in the affairs of the moar ‘ 
cent. second preference shares, authorisation for which was | and had given freely of his time, his great €8$ canacis 
given by the shareholders’ meeting. At an early date we pro- | and his sound judgment to further it est His ger 
pose to issue the remaining million. With the number of orders | Presence was greatly missed by all. Personally, he (the 
we have in hand, the financial requirements of the company | Man) felt the loss keenly, as they had an unbroken frie 
for working capital and the general conduct of the business | for 54 years—indeed, he might say, they } g 
are much increased Not only have we been compelled to | The directors had unanimous ly_appoii S 
extend our premises and increase our plant, but large sums of | JUNOT, solicitor, Newcastle-upon-Tyne, t father’s 1 
money are needed for the actual execution of orders, and occa- | 0m the board, and that appointment fell t rmed at + S| ‘ 
sionally sj 1 financial arrangements have to be made. | meeting. During the year, one of the « 1 directors. } 
| William Wright, was appointed a manag 
WEEKLY WAGES BILL. | tion having been vacant since the deat 
Ye ‘ mething of the calls on our resources ere Shepherd. 
ou oc that our weekly wages bill, apart from all salaries, SEAMS CONDITIONS. 
now « ver £50,000. I have observed that the intimation as He was glad to say that the h pes wl 
soBaras Ceduction of income-tax has given rise to comment | express at the last annual meeting of an i 
I cannot see any real objection to it. A company must d ha a certain extent been realised, but the vear 1 
: tribute to its shareholders what it properly and conveniently | had, nevertheless, been one of great diffi 
: m “Oo mM ma il whet the « Jend is paid | trade. The chief source of trouble was 
a" ‘ Or when omina u is taxed. The] hich price of jute canvas which prevailed 
a ‘ $ that by ing nd fr hich income. | had been nothing like it in the history of t 
oe syst. ee divi lends is the | raw pee having been fully 100 per cent. 
tax to be de ted may vary fr year to year. We have made | He was ry to say there was not much 
en juiries, id that there is no unife rmiity ¢ f pra tice. The | diate relief, as recently the price of rav 
rer k * I é has made : —_ ar change this year, and hi | ased. There had also been a considerable i in the Soh 
; aeducte income. ix nm its ividen co we cann he accuc ; 71" . oe aie - os Pa . 
a aaatlines ces Seti ae "I tong BA I aid it 7s a . used st of labour. They had had ‘some saving in the 1 
é . ong & 1 mpie. ASt year 1 Said in my speech that linseed oil. but the price recently had again sh nm ant 
s prospe 3 were favourable, and I think I may conclude by re- | tendency. In spite of a falling off in some markets, h 
oe inns «Reena Saeed ae bal nee s now beg to | glad to rep rt a substantial in rease in the sales for tl : 
gaa eee eed purt ang dalance-sheet. | vear, a grati ifying feature of the trade being a larger demand 
Mr J hn Meade Falkner seconded the motion. | 7 r the better qu: alities of go ds. Their French branch 
‘THE PHANTASY OF FOOLS.”” | tinued to make satisfactory prog gress, the year having sh wn : 
‘ : increase both in sales and profits. The same causes which had th 
Mr D. At iphlett said there wa3 a question of general i st | operated against larger profits being realised here had pr 
which he wished to raise, and which he desired the chairm duced similar results in France. The reduction of the tar E 5 
to answer. One not infrequently heard that armament =| in the United States, which came into force in October last, had 
were the instruments of fomenting war scares or intern portage not been followed by the increase of trade which had beer 
friction. If the chairman, as the distinguished head of one « generally expected. No doubt that result was partly due to t! \ 
the greatest of such firms, could emphatically assure the share. fin incial stringency prevailing for most of the year, and wh re 
holders that the company was not engaged in ngewe, ill continued in modified form. It was anti ipated th it ast 
a eee ee thought that some of them, who were prot vear advanced business conditions in that country wou re 
of being shareholders in such a splendidly-managed concern, improve 
a = é Te comfortable in having their money invested i it THE TEMPORARY SET-BACK IN CANADA. 
, Mr Falkner, who replied to the question on behalf of the | There had been a decided set-back in Canada during the p . 
chairman, said that the chairman had thought of making some ar. The progress and development of the Dominion, mort 
remarks about this question, but he had come to the conclusion | ¥ especially in the prairie and western pr vinces, was elton - a 
that it was scarcely necessary. The board were of opinion that | for some years, and, when a general financial stringency aos 
the suggestion, as put forward in the public Press, was really | land speculation which had reac hed a dizzy height a 
such a silly one that it Was scarcely worth answering. No firm | shock, and all business was seriously affected It S dat ae 
ER sa - standing oI “Iswik k could possibly lend itself to sux h reco: gnise od that this pause in the devel pene ° OULU re 
feu pra tice 2 He (Mr Falkner) thought there was no foundation | was only of a temporary character. _ Last autumn 
753 ioT the 1d¢ t that any of the armament firms did such a thing. ] visit to the ¢ ‘anadis in western prov yvinces, and 
i. i - Aes = ag en their interests, and they did not do such pressed with the enormous m: iterial a a . : 
13 ings. if the shareholders want ed to be reassured, they should | in process of development, and, although for 
184 look upon the firm as equipping the police of the world. in there was a shrinkage in the demand for man 
ie | furnishing the means for the ieeiacion of disorder. That] there was no doubt but that, when normal cond ser r 
i M as teally how they ought to be regarded. The suggestions | stored, and the country had had a little = tin w uld b , 
‘ which tiey saw in certain papers were incredibly foolish and | jncrease in Canada, both in wealth and p — aed Toho h 
mischievous. In the words of Mr Churchill they were “ hellish] greater than ever. During the year seve ral me aan ne 
93 « = : 7 ,y «An xtension : 
insinuations provements had been carried out, including an wa Se er 
1 . air An nphlett th inked Mr Falkner for his answer, and added their electric al power plant, all tending to SS ee : 
i oe had not wished to suggest that the Elswick firm did in manufacturing. In conclusion, the Chairman ™ f 
A engage in such practices, but he thought it would be well that adoption of the report and accounts. - ely agreed te 
} i there she uld be an emphatic declaration upon the point. ; The resolution was duly se onded, and — -_ ~ 
; :} | . are : We are glad of the opy ortunity of absolutely | to; and a further resolution was passed api pr jina Aron capital. I 
i nd definitely repudiating zy any such allegation. It is merely of ‘dividend at the rate of 4 per cent. on the or oe a r was con 
: the phantasy of fools. : The appointment of Mr William Sutton qe aan Eri 
Te ihe resolution for the adoption of the report and accounts | frmed; the retiring directors, Messrs Chas. Mit R manes and |] 
| i | was then submitted, and unanimously agreed to. Ostlere. were re-elected ; and the auditors, Messrs & n | ' 
::3 . > Tea ypointed. . | 
a THE DIVIDENDS. Oa ead ane ang ore terminated the proceedit “| 
| soe ‘sin, aoe ae ale oe nepmens « f the Feregtntige Aye examen et | 
: aan eet a inary share, of which 1s 6d had a 
: f preferen oth gs a hich Jo dividend : £4 I per cent. on first CONSOLIDATED MALAY RUBBER ESTATES, LIMITED | 
ik eg ey s res , of which £2 per cent. had already been paid UCED COST OF PRODUCTION 
‘| 3 2 = as 1 terim dividend, and Ls per cent. on cond preferen: ~e RED ; f 
a ' shares, of whic h £2 10s per cent. had alrez “~ been paid as The eighth annual ge neral meeting of the 
; ; interim dividend. eC onsolidated Malay Rubber Company, Limite 
re j Mr H. H. S. Carington seconded the motion, which was the 23rd inst., at the London ae oF aad 
af f oo ‘ court, Cannon street, London, Mr J. 7 
se 4 | i On the motion of Mr Wm. Maxwell, seconded by Mr C. R. siding. . ‘oc (Messrs Shand, Haldace. |} 
‘Time th Bell, the retiring directors, Mr H. H. S. Carington, Mr J. M.| The representative of the secretaries i. she ween a 
‘ie ' Falkner, and Mr J. H. B. Noble, were re-elected: and Messrs | and Co.) having read the notice conveniis ‘™ 
ees : ' M nkhe uuse, Goddard and Co. were reappointed auditors on | the report of the auditors, naech. said: The p= 
ead Bi F ; | the motion of Mr W. Dickinson, seconded by Mr Campbell. | The Chairman, in the course of his a toe during the Pa 
Gris | \| A cordi il vote of thanks to the chairman terminated the | cipal features of the w a. of ae ene which we have be Y 
i: ' || Proceedings. ioe tne able economy wich | 
i : a year have been the considerable en 
aa / : aaa — — OOOO 
f e+ 
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TH OE 
E ECONOMIST. A | 
r 
. yst of production and the very heavy | accou: 1 th, i 
yble to ur produce. The estate ee oe 8, ee * 
j the ' ft our procuce. The estate expenditure, in- | i lity t 3 | 3 
a : iarges, depreciation, «c., 4.211d it let H ‘ i = | 
> + 1s o.o10d in 1913; selling charges, incl ig freight, | stewardsh on i 
2 and sd in 1912 and 2.371d in 1913; and London | proceeded to ; Fi i. 
g a Iministration, office expenses, XC., Were vhich stood 2 ss 4 : ; 
: 2 330d in 1913, making a total of 1s 10.026d in | They were fortunate < . ; Be 
: : 38 7 1 in 1913, a reduction of between 6d and 7d | at a very considerable pr Res 
-. On % ther hand, the price for our produce fell from | of £16,000 to veer and hau] c the at the 
aa t) 23s 6.18d per lb. As every penny in the price of | estate. With these sums at their dispo fit ahacgitbaes ; 
- bber makes a difference of 35 per cent. on our earned | chasing Kepong th its Se ihe ce ? 
to work out for yourselves what a magnifi- | 4ctually in cultivation 1,22 
should have been able to recommend to you | !2 bearing d x t rn 
to-day if prices had remained on last year’s basis. t 147,000 tre of . 
ESTATE EXPENDITURE. - yr a“ * they 
; tion in estate expenditure has been to a considerab rid 40 1 set a in 3 ss c ee ; : 
cht a t by the reduction in the wages of Chines: nd for the vear und as et 
zh t pty of Negri Semilan th rate at ¥ so per cent. This re sere 
3; were paid seems to have been highe1 act that they were carrvir . , 
me other parts of the Federated Malay States, and | meet capital e : 
Ds ieee : paid 80 cents per day. When the necessity for | The object of t in 
ae eve possible economy arose, the managers of estates rte capita! tat © 
_ and were able, by securing that unanimity which | excee 2 
easy to obtain amongst employers of labour, t f near 5.00 ‘ 
I from July 1st to 70 cents per day’s labour, and ‘ i 
lanuarv ist this year a further reduction to 60 cents pe 3 \ no bad re : 
r |] taken place, so that, although we derived 25 Oo 
ast year, the reduction from 8o cents to | 
ly affected that portion of our crop which vw ‘ 
July rst, and during the whole of this year w a: 
he reduction of the rate from 8o cents t ' f . rg : = 
wur, which will materially affect the cost ; eS ‘ 
, $ » Fd * 
I think most of us who have had experience of 164 ‘ — 71h. Bins 
r either in the East or in the West t ki lina ‘ . cae. / : E F 
t it is to lower a standard of wages which has] 3,,; 2% ‘ : .o i i 3 t 
hed, and I think great credit is due t . 7 ° ci { : 
¢ 1 to those who co-operated with them in exe des 5 ez 
g firmness which has brought about this result | that the dir ‘ 333 5 : 
ardising their relations with their labourers. It] So o00 lbs at an averag . § 
well for the contented condition in which our 1 decrease in t gt. . u 
The reduction in selling charges has been | crop of ¢ s ; me 
: by the new conditions of sale, which do away | duction f.o.b. Port Swe 2 : oy 
the allowance for draft and discount. This also has only | ; 35d in 1913, a red . + % j 
felt on that part of our produce which has been sold since | cl] ’ to the more economi nd eff t * :. 
, t this vear, but the reduction will be felt on the | their estate. They had every reason to hope, from t a : H 
: vhole of the crop for 1914. London charges have also been | framed by their visiting agent and their manager, that there i | si % 
et educed by more than 1d per lb. The yield of rubber per tree | would be a still further reduction in the 11 £ th Ig14 ; me gre 
as increased from 3.12 lbs to 3.61 lbs per tree. | Du uring the vear they had opened up 249 acres and prod it , ; 
how ombthaw. < i. a } i q : 
et PLANTED ACREAGE. | esti ae cee 7 ler amag ' | : i ; A | 
We have planted 159 acres during the year, and have 105} pared 261 lbs which t eratulated th es |] ai : | oe. 
acres ready for planting, which nearly completes our contem- | at the meeting Their estimate f 1 t f t ei °F F = ; 
ted planting programme. The distance at which our trees} current year was 22 o lbs, of which during the thr lean || ef i f : 3 
te now being planted is 24 feet by 18 feet, which gives slightly | months of the year they harvested <4 ] In nelu i a 7 | - iit 
r 100 trees to the acre. Our latest report says that the | the Chairman moved the adoption of the 1 rt anda int | pay t fl :2 
ngs and machinery are adequate and in good order. A Mr W. B. Jessopp seconded the motion, hich wi 1 a : : 3 . ¥.. 
equipped with engines and machinery has been erected | mously agreed to. The formal business was next t I Rel? gt 4 
. the Leigh division to deal with the increasing crop from | and a vote of thanks to the chairman, dire 1 a : | 
tot the estates. Wesent out during the year athoroughly | the company terminated the proceeding i] * i js 
} , 3} * 
sf alified Scots engineer, and we understand that much benefit | | z ; ; : 
i deing derived from his constant inspection of the machinery. | pe ee ee 1] any : 
] 1S the re t says, admissions to ospitals e slightly | . 3% 
l higher than in the preceding year, oe oe als were siigh.; | CONSOLIDATED MINES SELECTION COMPANY, LIMITED | ; yt 
1 a  aaoegeling glo r rate. We have now a European doctor BRAKPAN AND SPRINGS MINES RESULTS | ' : . 
in es t the estates, and, with the attention which will be | ona | ‘ 4 
aid to sanitation and to ailments in their first stages, we The annual general meeting of the shareholders in the Con-| ‘ : ee 
ing expect to derive much benefit from his services. The various | S°lidated Mines Selection Company, Limited, was held on the |] } . fs 
is ystems of tapping and of manufacture are having the atten- | 2!8t inst., at Winchester House, London, Mr Walter McDermott || : : 
re tion of our manager, under the guidance of Mr Morgan, the | (the chairman) presi v5 ; — 4 : 
ti research chemist, and although we have in the past derived The secretary (Mr Charles W. Moore) having read the notice | 
be much benefit from his scientific knowledge, I believe that we nvening the meeting od the report of the audit , seal 
im nave much to learn in both the cultivation and the preparation | | The Chairman, in the course of his speech, said: ©.ast year tl 
f ‘tubber, which may produce good economic results. You will | b®§am_ my remarks at the shareholders’ meeting with the si® | 
, note that in rec mmending a dividend of so per cent. for the | Ject of the Brakpan Mine, and it is a subj 





: slightly encroaching on the amount we carried | OCUP!€S an 

SorwWard last year, = reducing the balance from £2,277 4s 10d 
Lo. os 60 , 

eed 42,059 ros 6d Inder some circumstances this might have 


ty ‘ A he unWwi . but as we believe we have ample c apital 





progress. | 
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the report of the consulting enginee [ir K t; and the 4 





~~. & 
3 7 
~ 
as 
> 
> 
4 
- 





af rry out thoroughly our contemplated programme, we hove. of a temporary character, not necessar 

on and as wy re exne ’ re, we hope, of a temporary cnarTactet, ~* ; 
< ae ; cy ae to make a further reduction next year aon future of the mine. In the engineer’s report you . Gnd 
I » le cost of production, and to obtain a larg r Sent oe Se ae 5 laa . . ove i rking || 

a a ain a larger crop, and a sainlen aad to developments, reserves of ore, 
anc ma ssibly secure better rices, re hav h eTtain u S as D bevelopn ’ a , . 

caine z Pp we have no hesitation in costs. all of which gre disappointing é ‘ i 

the adontien ve ant Course. In conclusion, the Chairman moved | 1;5, of a year ago. All these factor t 
1g. |) — pti the report and accounts. | th . < ; at ie a a s ; . ‘ 

Mir “Gy eee 7 J . . | the present, e | : 

i ite ee agnall seconded the motion, which was unani-| .-:.. of Brakpan sh ltot 

“JUS Tes + * o . 7 i if 3 Ai ican, Aik a _ 

nd wae eG to. The formal business was next transacted, position is affected unfavourab! 
| staff in ck ks to the chairman and directors, and to the | a. aii nee ullowed for ‘ 

{ I , terminated the proceedings. ei oad stion of a reduced dieidios 

| } Mmaatio OL « A aU A Ah aM 
LL eeEEE—————— i 
= ORE DEVELOP! rT BRA 
: KEP — n at the reduced rate 
ONG (MALAY) RUBBER ESTATES, LIMITED. In a eed ea heat os rushe “ 

“+ , 2 i 7 CESS I ted Iy Speciai . ur = . 
. AN INTERESTING RETROSPECT. Preosagg gegen digg” ~sgggtiecane malian gre ‘ 
DI - |}tons in a year, the question : 5 nite 4 ‘ 

M ral meeting of the shareholders in the Kepong | importance, and during 19! 
ine: e Great tates, Limited, was held, on the 22nd inst., | particular areas opened the t 
and sir ‘t “astern Hotel, London, Sir Gordon Voules (the | of profitable ore to tota ' ‘ 

T : years, although its assay f 
i i . +, ~ - ‘ , - , t 

rib ; Mr T. M. C. Steuart) having read the noticé f this ré 1 ‘ t t 
ast The “ting and the report of the auditors ore developer ; the « f 










that the figures in the profit and loss' stoped. The reserves ©} 
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given in the engineer’s report at 2,242,000 tons; and this repre- | 
sents well over three years’ supply for the mill at its maxi- | 
mum crushing capacity, while development is very actively 
pushed for the purpose of opening up new ore at least as rapidly 
as the reserve is depleted. Last year, in spite of the labour 
difficulty limiting the tonnage crushed and increasing the work- 
ing costs, development work was not allowed to fall behind; 
but a total footage of 19,650 feet was accomplished, being 2,300 
feet in excess of the work of the preceding year. By reference 
to the map accompanying the Brakpan report it will be seen that 
only a small portion of the total claim area has been worked 
out, and that most of the ground is still unexplored territory. 


tg EAA 


PROSFECTS OF UNPROVED AREA. 


| 
| 
Regarding the prospects of the unproved area, there is nothing | 
in the experience of the district, nor in any accepted theory of | 
the ore distribution, nor in any known: geological conditions, | 
which would indicate that the ground to be opened will not be | 
as satisfactory on the average as the portion already proved. 
The levels, so far as yet driven, have developed a total of about | 
4,000,000 tons of profitable and 2,400,000 tons of unprofitable 
ore. As regards this unexplored ground, we must exercise the 
same hopeful expectancy with which we originally attacked the 
portion now opened but then unknown. Our latest news is that 
we are opening continuously on good ore in one important 
direction at least. It is clear from an examination of monthly 
development results that, whereas the years 1911 and 1912 
showed above the previous average of percentage of profitable 
ore, the greater part of 1913 and the first quarter of 1914 have 
given figures below the average of the mine. These periodic 
variations in development are common to most of the mines 
on the Rand, and that is evident from the varying degree of 
estimation in which they are held, as reflected in market 
valuations. The coincidence of a poor development period with | 
the losses caused by labour troubles and by caving in of certain | 
stopes has been an unfortunate experience. | 
| 


ACTIVE OPERATIONS AT SPRINGS. 


At the Springs Mines the working capital provided in 1913 
has enabled active opening work to be carried on, and the whole | 
design of haulage ways and loading stations at the two shafts | 
has been laid out in a thorough and substantia] manner, well | 
adapted for future economical working of the property. The | 
work on these preliminaries has prevented extensive driving | 
|} on the reef, so that only 2,700 feet have been sampled, but the | 

results are so far distinctly encouraging and compare favour- | 

ably with equivalent work on the Brakpan in its first develop- | 

ment. The work of exploration will now proceed continuously | 
and rapidly during the present year. The directors’ report 
which you have received gives particulars of some of our more 
important interests, so that I need not enter into details of these, | 
but I will call your attention to some points in the accounts. 
The debentures have been slightly reduced by purchases dur- | 
ing the year, and are now £113,860 outstanding. Cash at] 
bank and on call is £187,107 os sd. In the valuation of our 
securities prices have been taken at cost or under, and some 
liberal writing down has been effected on certain holdings. | 
Last year a teserve account was opened of £15,000, and the 
directors recommend that a similar amount be put aside from 
the net profit for the year, which is shown as £53,512 63 gd. 
If you accept our recommendation of the payment of a dividend 
of 5 per cent., free of income-tax, the position will then be that 
the reserve account will stand at £30,000, and a balance profit 





THE ECONOMIST. 








(April 25, 1914. | 








and though there are very few people here ong has t aoe 

thing about it to the meeting—the liquid ee ~ Sa¥ Some, 
| £33,876, and in the Tasmanian, North Anantanye 2! & 

Companies we had a liability on partly paid ate 7 a ah th 
The Mysore Company has done well again. and we. ic 
the satisfactory dividend of 11s 6d per sh re “ai ‘ : an 

per share. We have also had a distribution } ‘te Cae . 
Reef Gold Mining Company of s0 per cent. on the. aide 
| capital. I really do not know that there is vers o x bri 
| for me to say. oe ard t 
NO MINING NEWS. ey, 

There is, of course, no direct mining news now, becaus “we Y 

know, we have suspended all mining operations on oy; Taylor & 
property; but we are interested in mining operations. In ae he! 
places we are trying to get hold of a good thing, and the oan a 
agers are here to answer any questions as to the vari am ia 

which are raised in pages g, 10, 11 and 12 of the report. Ths. 

probably will be the more convenient way if any shareholder LONE 


present has any questions he would like to ask As I say, the 
arrangements made with these different enterprises are fylly » 
out, and I could not add anything useful to what 
cold and accurate print in the report. 





appears in the 


A DIVIDEND-HUNTER. 
I have received a postcard, which is the only communicatior 
1 have had, so I assume the report has been warmly received 
by our shareholders. The postcard I received this morning 
from a gentleman who writes from Manchester, and he says a 
‘‘Important to state at meeting to-morrow of the Gold Fields 
of Mysore and General Exploration, Limited, that you and the | 








| five other directors will make an earnest attempt to earn a = -_ 
small dividend of a few shillings on the shares for the share oe 
holders, for which you will all feel better and pass a better ar 
night.” He signs himself ‘‘ Not a lord, but related to an very $0 
earl.”? There are lots of earls about—I think there is a slight mpar 
terdency for them to increase. all iut 
GOOD, BUT IMPRACTICABLE COUNSEI 

There are two distinguished earls not far from Man | which 
chester—Lord Sefton and Lord Derby—and this gentle pelled 
man may be a relative of either, but whatever ear ~ e 
| he happens to be related to, he certainly gives good f rtun: 
ounsel, though, as with a good deal of counsel, the difficulty what 1 


is to carry it out. [ can assure the shareholders we are 
too ready to prosecute and bring to good effect the suggesti as 
he has made on this postcard. I now beg to move: “ That pdbe 
the report and accounts now presented ) ee 
I will ask Captain McTaggart to second the res 
tion. The 
Captain W. B. McTaggart seconded the resolution, whic prover 
was carried unanimously. tee 
The Chairman: I will now propose, and ask 
McTaggart again to second, that the Hon. Mark F. Napier riv 





adopted.’’ 





Captain . 








of £10,887 6s od will be carried forward to the current year, | @%d Mr John Taylor be re-elected directors of the company \ 
which is about the same as we carried forward last year. In| Captain McTaggart seconded the motion, which was unati- oom 
conclusion, the Chairman moved the adoption of the report and mously adopted. ath 
accounts. 4 ; Mr F. W. Scott proposed the re-election of Messrs Cooper ad : 
“uel ame oe seconded the motion, which was unani-| prog. and Co. as auditors of the company for the ensuing yea wot 
The formal business was next transacted, and a vote of thanks Mr Innes seconded the motion, which was carried unadl . DOO! 
to the chairman for presiding terminated the proceedings. mously. a 
The proceedings then terminated. - 
GOLD FIELDS OF MYSORE AND GENERAL EXPLORATION, br 
LIMITED. BALAGHAT GOLD MINING COMPANY, LIMITED. fy 
INCOME FROM INVESTMENTS. SATISFACTORY FINANCIAL | OSITION. a 
The annual general meeting of the shareholders in the Gold| _ The annual general meeting of the shareholders ae na tons 
Fields of Mysore and General Exploration, Limited, was held Balaghat Gold Mining Company, Limited, — a ord ref 
. : ; >| 23rd inst., at the offices, 6, Queen street place, London, 1% a 
on the 23rd inst., at the offices, 6 Queen street place, London ; . sidi 1 
Lord Ribblesdale (the chai ; siding ; | Ribblesdale (the chairman) presiding. scp usta 
chairman) presi ing. The secretary (Mr W. L. Bayley) having read the notre wou 
The secretary (Mr W. F. Garland) having read the notice convening the meeting, and the report of the auditors, were 
convening the meeting and the report of the auditors, The Chairman stated that the total production during ‘t per ¢ 
The Chairman said: Gentlemen,—I assume that, as usual, | was 17,495 ounces of bar gold, which realised £67,193. 7)" |) 
you will take the report and the accounts, which have been in | relative figures for the preceding vear were almost a aa ' 
your hands for some time, as read. They are very clear and | total revenue expenditure for the year amounted he Mysore . oo 
tell you exactly what has been done since we met vou ie and the receipts, after deducting the amount paid to aaah _M 
ea yon Governnent for royalty, were £65,080. A profit rele” |) || 4 
Outside the report I am bound to say that even the Welsh therefore, of £2,348. Profit and loss account had been accreaitee on 
Church or the Irish Question, which we have had before us for | with that figure, and £389 further for profit on sales. if — to th 
some time, afford better opportunities to members of Parlia-| interest, and dividends. The account had been debited tl 
ment than anything in the report affords your chairman to-day. | £3:647 for depreciation of machinery, and = be be carried — 
RESULTS OF THE YEAR “| to the account at the end of the financial _— to sion, De || 
aL CAR. forward, amounted to £12,513. The financial posit aed 
As you will see, the income for the 12 months was £3,078 | thought, might be regarded with satisfaction. I ag T: 
6s 8d and the expenditure £2,252 os 10d, leaving a profit of | namely, cash in hand, stock of gold, and a? aa a 
£826 ss 10d. Adding the £377 18 11d which we brought for- amounted in all to £41,257, and the ae to Eset and 
ward from last year and deducting the incometax, the profit | leaving a balance of tangible assets of £3045. h were valued || Sa 
and loss account works out t edit of 41.068 113 > _ | possessed of materials and stores at the mine Whe” olding’ || tice 
: ™ OS CUS AS £1,005 289 7d. On| at £6,804, and in addition they had substantia: snate | Niss 
December 31st—I am really only running through the report, !in the Anantapur Gold Field, ‘Limited, the Jibutil (Anant a 
——— — a 
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timited, and the North | Anantapur Gold Mines, ! ; 
j Mines, «x2 return of Mr Henry Taylor from his ins; 
tec. © - ¢heir managers (Messrs John Taylor and S$ 
; ” : the posit ym, and a Vigor S | licy I } 
i eepest parts of the mine had been | 


> 19 feet level south of Ogle’s shaft was ex 





ed, and these operations had been rev led 
int of success. It might be safely said, he 
the prospects in the main part of the mir Ww 
ag eae ¢ an they had been for many years, and 1t 
Bees shat the explorations in course of being carried out 
Te ers en the discovery of a new pay shoot. In conclusion, | 
= ; ace moved the adoption of the report and accounts. | 
ng ] my Tavlor having seconded the motion, Mr Arthur 
e siled account of the developments at the mine. 
a ae was unanim yrusly agreed to; the formal busi- 
aaa and the usual votes of thanks terminated 








LONELY REEF GOLD MINING COMPANY, LIMITED. 
PROGRESS OF DEVELOPMENTS. 


fourth annual general meeting of the shareholders in the 


he \ : 
ae i Mining Company, Limited, was held, on the 
inchester House, London, Mr C. F. Rowsell (the 





The ecretary (Mr A. D. Owen) having read the notice con- 
er ting, and the report of the auditors, 

The Chairman stated that the profit to be carried to appr 
sriation account was £126,392, against £51,860 last year 
; he period under review they had paid three dividends, 

to £81,302. As to the mine development account, 
een written off entirely, leaving the total ore reserves, 
id of the year to 172,557 tons, standing in 
jothine. If, accordingly, they should have to pass 
through a period in which their development work did not in 
ir ore reserves materially. they would still be in a 
very sound position in considering their divisible profits. The 
mpany was in a thoroughly sound financial condition, and 

1] future P r¢ fits shoulu be available for distribution. As t 
the mine itself, however, they were undoubtedly passing 
through a s mewhat difficult period. Owing to the chang 
\which had had to be made in the working, they had been com- 

lied to carry on development by means of winzes, and could 

t push forward with the rapidity they could desire pending 
the incline shaft reaching the roth level. That had been un 
fortunate, because simultaneously they had been passing through 
at was, for jhe Lonely Mine, a poor zone. When he last 











addressed them he was able to call attention to the fact that ee 
eighth level had proved itself, so far, to be one of the riche 


the mine, the total length of ore exposed being goo ft, 
‘raging 32.2 dwts over 43.4 ins. 


THE NINTH LEVEL. 


ith level, although not so good as the eighth, had also 

1a quite sisaiaane ry level, the length of ore at the end 

> year being 680 ft, with an average of 30.6 dwts over 

42.4 Ins. The 1oth level had at the end of December been 





Nd naid + . 
¢ uG to, Trustee Savings’ Banks and Post Office | 
Savings’ } 


"8S banks in the United Kingdom by the Com- 
“ts lor the Reduction of the National Debt, 


THE ECONOMIST. 


incl ng transact 
Ac Count, d ‘4 I ‘ 
al A t T al Ar int 
a ue 
‘ - re 
Trvestee Savines’ Bars 
In money and inter: reditea — . ; 
For sk ck sold r purchased for ti is 
Savings’ Bank Inves ntaA int 
ransier Certificates to and fror Savir — 
Banks and Post Office Savings’ Ka 
Total 
Post Orrice Savinos’ Bangs:— 
In money and interest credited... . 404 
For stock s ld or purct ASE ; ‘ r th: +4 A ey 
Savi: ’ Bank Investment Ace unt } 84 2 
Seameter eustihentes t and from Savings ua a 
Banks and Post Office Savings’ Bank ' ? 
Total..... ‘ 8 
ApEn 2s ‘ A , A 
; } . 4 
Total amount at the credit of £ s £ 
rr 2 } 
The fund for the Banks fox 
DD dcesatencedes 7 53.939.454 13 4 
The Post Office Savings 
Banks Fund............. 90,652,680 } 189.935.7738 14 $5,207,287 14 
ivV J< uv so ~ Oo ‘ avi i* - 
} EE hedaiaicdnic 244,592.134 14 4243,840,371 4 
Savines’ Bank INvEsTMEN? 
| ACCOUNT :— 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks 2,707,767 18 5 2,714,233 5 5 2,722,250 14 
Post Office Savings’ Banks 26,593,621 12 6 26,437,295 3 5 23,305,198 141 
 Sienewinns 29,101,389 10 11. 29,151,526 8 10 29,025,449 3 1 


| Balances in Exchequer on Ist April :— 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 
ae 7 A Total Receipts int 
the Exchequer from —_ Receipts. —~, 


Apl.1,'14 Apl.1,'13. Week | Week 


Bank of England ey 
Bank of Ireland .......... 


REVENUE a5 Gaol ~ 525.008 





} Customs........ cueadede one a 
Eixcise..........-- et iat omat we eee i : a Sa 
Eetate, &c., Duties -cdaemadel a TN 
rrr “ 85,000 








| 


\ 


ft “eer ssrre ; i 1,670, 


INS vc ckccéiceatacusenescenns 
House Duty .... Bree 
Property and Income Tax........-... 


140,000 130,000 50,00 70,000 
3,561,900 3,720,000 1,019.00 635 000 


10,000 31,000 10,000 10,000 
Land Value Duties ...........--- 1,670,000 1,650,000 420,000' 400.800 





OF og senate Yas: eae red | Grows Lands .... .....<-«- 
ale ae 44! tin ee g 20.28 dwts over 47.9 ins, and Senin Buen Canal Shares and 
‘riving me time past had been through low-grade ore. Sundry Loans ............-- ¥ P a Se al gs 
it the same time, they had reached the point at which at any ) Miscellaneous ........--++++++++++: a a, 
ment they might strike good ore. Work below the roth level | Revenue........- .-sseeeesseeeers 11,464 968 12,129 205) 4,145,257, 4.059,000 
nad certainly not d*sclosed the values which the results in the | Total, inciuding Balance ..... .. 21,899,487 18,458,525 
tvs above had led them to expect. Moreover, they OTHER RECEIPTS n 
‘ac apparently entered upon unoxidised ore, and, having | Repayment of Advances for Bullion ... 20.000 --- —_— 
egare \ that change, the fact that they were passing through | Total ..... skadeutssenawassas ...) 21,919,487 18,558,360! 4 4,059,600 
“or zoné became Of some importance. According to the latest | z SUE 
i Menyver, the ahecita Bice Sica bee To ad EXPENDITURE AND OTHER ISSUES. 
fe encouraging, as they had an average over the whole dis. | _ Total Issues out of 
OL 35 tt so far driven of 16 dwts over 47 ins. Such | the Exche juer to 
ired the lowest level of the mine, after passing | meet Pagus‘ats from; -—— Seeee, = 
ubtedly low-grade zone, were encouraging for Agl.1,"14 jApl.1,'15., Woot | ending 
Work of testing the 11th level would, however, be M18, | April 19, | April 18, | April i 
thn Seunt April 18, | April 19, April 18, Apri 49 
incline shafts got down to it. The position 1914. 1913. 1914 i915. 
re reserves was that they had at March 31st last 167,000 | a eens ones oes 
re for ogna a ctically 17 bate or two = : half years’ —_ wating seeeees Sener +568 = Sr 41 06 4 m4 
eae ao. ey were not declaring a dividend at that | Road Improvem oes T ae 
- Af was being held nearly a month earlier than Payments to Local Taxation Accounts 189, 100,006, 90,006 
mans aaa aration was not yet due, but shareholders } Other Consolidated Fund Services... 9 aed ouenen nO 
were 4  * SM from the published returns that the profits | Supply Services ....... ee 7 oeasi8) ~1,95781. 
ser cere Wet! maintained. For 1913 dividends totalling 30 Expenditure ......----++.-++r+* ee ee 
i cecal oc A profit of £7,000 per month was sufficient OTHER ISSUES :0.00¢ 200,000 000 
She gy iaend, and for the three months of the current | For Advances for — a, om is se ‘ila 
et a ue le £29,922. In conclusion, the Chairman ' PF ehequer Bonds ia ah ¢ Capital are etd — 
v% cles Pt " of the report and accounts. | xpenditure (Money) Act, 1904 . 36,457 30,4 30,4 30,457 | 
enn et ey ng seconded the motion, which was unani- Ola Sinking Pund, 1011: i91:- saa — 
en | Section 16 (1) (b)..-+++++++ cooeeee] ce | ae | 988.270 7 
he Chaiems ss Was next transacted, and a vote of thanks oe rie Week 
directors terminated the proceedings. | Balances in Exchequer:— “Pea ans] 4, 2,094 3 103,509 
SA rtrerrnnecnsmernnrteeeriente cnciiciiaetiiti teeta | Bank of England ceccccssreeeres Oe 9} + OK 500 
. = ——————— | Bank of Ireland ..+++++++-serer0¢ > $2,324 
_ SAVINGS’ BANKS RETURN. | — aN ‘ 
HE foll- ; lls outstanding on April 18, 1914 
“HE following Return shows the Amount received from | T*essty Bills ont att ie cecceseeees . 5,002,000 
and Bills issued by Pablic Tender .... : . 8,000,000 | 


Bills otherwise issue Rouen 


vil 20. 19) 
Treasary, April -U, 4 14 


— — = ee 


cil nileiell 









































ee ere Tat ae 


Peet 


ary ee 


Fr eee 


en oa 


eae 


eee 


S as 
Pe ee ENO ee eal ead 


» 


na 

























Pe a eee aaa 


apo cote | ae 


: ‘ pelea 
I Ae ROAR I il oad tra OAS ahaa NRE RI est NE 


PN ee Oe eg 


Sonn Tet) nan Nee tere ve ren ere 


NT en a 






s 
Sanna 


heen dae all 


aa anaes “a enensianan . Ce em naverees eee ene ne. eee a : . 


* 


COMO eee we teed 























$9) sil we: pe mehr 


aicenawiiteisiiecsimnthitee ih Ete AOE abiten ac GR eke Rie A ted: Dates 
“pth ere CERIO EAM ah pica. Bia. 0. SR ein PRES a Sp Li apt 
- neat aoeneei eae heme + 


epghiarerniy 











988 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS - = = £10,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

AND EMPLOYERS LIABILITY INSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. 


THE LOW PREMIUMS 


OF THE 


Scottish Provident Institution 


Make its Policies peculiarly suitable as a means of providing 
Capital Sums for purposes of 


ESTATE DUTIES, FAMILY SETTLEMENTS, 
PARTNERSHIP ARRANGEMENTS, &c. 


Accumulated Funds exceed £15,000,000. 











London Office” - - No. 3 LOMBARD STREET, E.C 
West End - - - No. 17 PALL MALL, S.W. 


Head Office - EDINBURGH. 
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Che Bankers’ Gazette. 


| 
| 
BANK OF ENGLAND. 
| 
} 





AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, tor the 
week ended Wednesday, April 22, rgrq4. 
ISSUE DEPARTMENT. 
£ £ 
| Notes issued ........ 53,699,705 Government debt.... 11,015,100 





aeee 


| Other securities 7,434,900 
ate Gold coin and bullion 35,249,705 
| 53,699,705 53,699,705 
BANKING DEPARTMENT, 
£ £ 
| Proprietors’ capital... 14,553,000 Government securities 11,046,570 
OS: Knitkkssecckaes . 3,125,602 Other securities .... 41,160,415 
|| Public deposits* .... 18,803,572 Notes .............. 25,067,455 
Other deposits ...... 42,418,275 Gold and silver coin 1,644,193 
Seven-day and other 
Pe Kcence ijenecee 18,224 
78,918,673 78,918,673 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated April 23, 1914 J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts when 
compared with last week :— 


| Increase. Decrease, 
. * : x £ 
Circulation (excluding 7-day and other bills) .... > tobe ee 392,210 
PE NON snveccsceacncsbinwn inchoate os eavereee 434,205 
Other deposits ..............0000. iisiaiihedheteds oI - dccuekes i 
EE Aiken dededaksannnteesersiGadtaedentanseden PERE. sixcceve 
DE sticbouel ss debeeducedehineasb ae hhsaesiwennne a ee ew 
DD Rabacisp doecstew sn Htsaenserukbdesddesbeesa APPEL. asicscre a 
ED SRUNITINOS io iniévanecasidcatccsteenone  . Kapeseee 104,200 
rr Sentnscesaocees SAG Tt $20,172 

} a ; . . 

The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended April 22, r914:— 

rape i. 

Y sae { > 

. a. Ciesintion cane ames os 

Coin an xe g ; . oS 

Date. ‘Bullion,, Abroad or ‘Bank Poet Deposits Banking /Reserve. 34 
out for Bills) Depart- —"S 

Export. — ment. aan 


1 

|} _ 1914. £ | £ £ £ £ £ % 

Jan. 28 43,634,723, 614,000 in, 28,201.105 61,168,465 45,357,940 33,883,618 55 

Feb. 443,355,136) 98,000 out) 28,439,095 62,515,748! 47,248,750 33,366.04], 53 
11 43,154,292) 503,000 out 28,109,550 62,642,368 47,251.883 seage7ad 
18:42,527,458) 992,000 out) 28,077,995 63,182,484 48,398,719 32,899,463 52 

25.42,705,040, 60,000 out, 28,210,06C 64,074,942 49,239,046 32,944,980 514)- 

|| Mar. 441,786,783) 140,000 out) 28,498,150 65,518,488 49,829,110 51,738,633 50} 

11/41,642,084) 50,000 out 

| 18.41,170,028| 445,000 out 


28,434,810 67,894,789 54,971,633 31,185,218 454 


25'40,853,324| 50,000 out 28,586,205 70,161,067 $7,792,032 30,719.19. 43: 
April 1)39,014,628| 12,000 out, 29,495,605 67,487,009 57,837,561 27,969,623, 412) _- 
18)36.028143, 8,000 out) 29,471,700 61,964,784 54,651,334 25,006,443, 403|— 
36,257,767, 63,000 out| 29,024,420 61,098,727 53,131,357/25,663,347 42 |— | 
22\36,893,898, 53,000 in 28,652,210 61,221,847 52,206,985 26,711,688 43g, | WS WCASTLE-ON-TYNE— 


; 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 


i141 “ae | Bank Rate, 


28,237,535 64,865,282 51,268,470 31.854.549 494 /— | 
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ne aie ee cen en 


the Price of Wheat, and the Leading Exc 


three years corresponding with the 
back, viz. :— . _— 








At corresponding date 


with the present week, 1904. 1911 


amen —————— | 


| Apl. 20, Apl. 26, 
| . 


Circulation (excluding £ £ 

Bank post bills) ........| 20,129,465 28,013,085 
Public deposits .......... 8,374,412) 17,933,375 
Other deposits .......... «+; 44,741,025, 40,880,470 
Government securities.... 17,283,980) 14,971,344 
Other securities .......... 28,823,629 33,971,894 
Reserve of notes and coin 24,861,200, 27,617,986 
Coin and bullion .......... 54,540,665 37,187,071 
oo of reserve to 

jabilities ......... coooss §6=6SGRS 47 
Bank rate of discount .... .e 3 ¢ 
Market rate,3months’bills) 28,3 | 22 
Price of Consols ..........| 884 | 81 
Price of silver per oz. ..../ 2443d 2424 
Average price of wheat... .| 27s 9d | 303 4a 


Exchange on Paris (short) 25,124 174! 25.30.32 
— Amsterdam (short)..| 12.1}-13 >) 12.19-12 
— Hamburg (3 months), 20.5963 20.63-67 

Clearing-nouse return . 


The amount of the ‘‘ other deposits "’ 


[April 35, 1914 


al 
nt date as wel] as io 


. « . 221,780,000 253 177.200 262,040,.0% 


hans 
Hanges during a 


Years 


Sn 
Apl. 24, | Ap} 
“7, | Api 23, Ani » 
Ms | Tag | 
2959835 mad : 
8.659,835 28,434,006 ap 


18,595,791 15.665 te 1p ee 
41'885,138 4l ines sian: 
14,155,013 12'g7agg7 wpe 
34,854,310 35,550'954 qr yen 
29,299,196 28.218 397, 9 Ue 
59,489,031 38,2039) yeaa 


489% aay, 


i SYyo 

> | 4% w 

~ tS = 

18.5, 1483 a 

27+ 2d Mia Me 
363 72 | 3s 64 ase 
25.224-25 25.20-228 | 96 ein 
12.1a-2 12.23-2) | ya yay 


20.70-75 | 20.71.75 Ey 





289,804,900 302,126 x 


Compared with the‘ 


a . ; “Oth 
securities,'’ showed in 1904 an excess of £15,917,296: in wna 
excess of £6,908,576; im 1912 an excess of /- ak 
1913 an excess of £7,620,081. In 1914 there is an excoce . 


£1,257,860. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amoup 


of bills and cheques cleared at the Bankers 
Special days are given separately, together with the total ip 


or decrease to date in each case :— 


Weeks Ending Town Clearing. 





1914, £ 

January 1 to February 25.. 2,535,523,000 
Beemeh: (6 bi vccascacascees 390,631,000 
AD tesuckeuasetenns 299,133,000 

BS nadeasesenatece 332,07} ,000 

25 ccccccescccccess 276,615,000 

April kL ceecdesesssocess 363,888,000 
G asadscosceessce. 376,297,000 

EO snateasdqatausae 223,681,000 

BS cbs0ecdeceresees 273,152,000 

TL, BOGE: ivihewbiedenenes 5,070,991,000 
Corresponding total 1913 . 4,740,546,000 
Increase or Decrease inf + 350,345,000 
Pe ncuuétncbeuvdescses \ = 697 % 
Gross totalin 1915 ........ 15,046,923,000 
| rere 14,654,711,000 
Increase or Decrease in{ + 392,212,000 
Mee 64 c5eanendcubawenas \ = 2°61 % 


Clearing house 





Crease 
Country - 

Clearing <0%8 

£ Z 
222,887 OK 2.7 w 
25.384 000 5 S00 
29.2*% 0OC 328,421.00 
25,760,000 558,851,000 
24,144,000 300,759,00 
25,585.00 472 yy 
$2.13 403,436,000 
19,134,003 242,815,008 
28,974,000 302,125,000 


$41,895,000 

38,150,000 

+ 3,745,000 
= 0 8&5 





1,389,481,000 


16,436,404,00 
15,961,775,00 
+ 474,65,.00 
6°30 % 294% 


Speciat Days. 








Stock Exchange Pay Days. | Consols Pay Days. | > “yin” 
Date. | Date. Date. - 
1913. | £ 1913, & 1913. i 
Jan. 1 to Dec. 11 1,986,334,000 Aug. 1 64,527,000 Aug. *2 
Se oe 95,697,000 Sept. 1 59,529,000, Sept. 4 
1914. Oct. 1 13,296,00810 t ; 
4s iinaiiatlias 99,384,000 Nov. 5 (295,000 Nov. 4 
wes 29. cccccece 110,233,000 Dec. 1 69,748,000 ~~ _ § 
‘eb. 117,753, 1914. _ 191 
- 2 Lira ee Jen. 2 §9 321,000 sg ; 
. 85,753,000iF'eb. a 3,736,000 Fed. 
a 88,234,000 Mar. 2 82,760,000 Mar 4 
April 94,995,000 April 1 74,185,000 April 4 





Total, 1914 ....+] 
Corresponding | 


| 
total, 1913..../ 
3 or Dec. {\+ 


696,624,000, .. 


627 357,000). 
69,267,000) .. |+ 
104% | « |= 


2,082,031,000 ee 
> eee | 2,362,212,000 ee | 
Inc. or wn a 280,181,000 +e \+ 
in 1913 ....('= 11°44 % owe = 


in 1914 .... | 
Gross totalin 1913 


PROVINCIAL CLEARING RETURNS. 


| ee tian Oil | 4914. 
 asincihaisiscsicncaaneaiel ae 


_ | MANCHESTER- £ 


290,002,000, « 


254,394,000, oe 
35,608,000, ee 





* The fourth fell on Sunday. 


13:99 % 
781,892,000 ee 6a. 
725,293,000, +e ass = 
56,599,000 ee + Om % 

7°80 % * = 6 a 
Inc, oF Dee. 


1913. 
a £ ai 


£ 12k 
Jan. 1 to Apl. 11......,108,555,900 106,545,300 42,019,600 += 


Week ending Apl. 18 ..| 5,929,300 


Total to date.......+/114,485,200]113,440,300 +1,044,900_™ 


LIVERPOOL— 


Week ending Apl.18 ..| 3,958,500 


Total to date........| 80,228,700] 75,877,200 +4,351,500_° © 


BIEMINGHAM— 
| Jan. 1 to Apl. 11......, 24,949,400 
| Week ending Apl. 18 ... 1,030,390 


Total to date.....ee. 


Jan. 1 to Apl. 1l...... 
Week ending Apl. 18 ... 









| 
| ne 
| Jan. 1 to Apl. 11 ...... 76,270,200} 71,280,909 +428 st 


6,895,000 — 965,700 142) 


4.596,300\— 637,800 


23,108,300 +1,84110 x 


1,325 200|— 


25,979,700 24,433,500, +497 


" 1g.424,10¢| 17,855,100 + 562, : 
+8,259'900| | 1'190,100 220.200 28° 

ate ee 7 800 1* 
Total to date......«! 19,234,000! 18,955,200 + 278 
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BRITISH RAILWAYS. 


ol Receipts for Week Ended 











RAILWAY TRAFFIC RETURNS. 














. 7 mae | Aggregate Receipte this Year 
Miles Open. Es 334 <i s~ Increase we am 
yame of Railway. - ss $3 ee or cok. | Passengers, Bc. 1 cease or Goods, Be. . 
eT S23 eis & ees! Decrease. 1914 1913 _ Increase or | 
rors. | 1913. | & ==S on 19141913) ore 1973 rease. | 1916. | 1913 Dectenee 
ee.) ee —— = —_! = = swe 
ee ai 4 £ £ £ 2 2 . ‘i 
prom aso WHIAE. | 66 | -..| vs 36,881) 18,886 — 2,505 jess laes | . a & 
an sscisgt sinks él 61 909 1 = cn + = = 2 ; ee e 
i} ny d MerthyT «+-+++- 595 » 3, 29 - . : z 
| Sobran 99050 ce 0oeeSOe® = 287 a6 7 <a ome an 938 1626 851 te a ° . . 
| London coseeeeee @ 7 ol 7 035 ) 498 164 432 : a ™ ” 
real South London seeee 138 : 3,430} 6,594 10,026 10,774 — 75C | 72 | 73 39,530 37.783 + “i756 4s? 1282 - 
- ceanensneees 190 97,800 — 31,700 free 1149} 355°700 335.700 * , 128,282 
Peet tral Se pit aates 30011383001 — 1°00 es (eas »700) 335,700; + 20,000 2,075,600 1,136,500 — 
re S00 298.090 = 20,000 [108 /129 | 719,300 718.300) + “1,000 1,214,200 1,208.80 + 
Northern — 14,000 | 93 | 98 11,844,000 1,819, J0 25.000 24¢ 2417 
Great Wester B84) 14.962 — 10,078 | 54 [166] " gix," 8377] — 267 “isncssi “ingtes — 
Hall and Bind York : 282.305 Se oe Sete FBS 297 |, $21,500), 677,500) + 16,000 1,055,950 1,1 
peashire and Yor 149,00¢ | 133,U00 282, 000 312, — », 139 |153 [1,853,000 1,824, 000 9.0 698.000 2778600! __ 
Laon and N.-Western pea" | "gee" | 72.6001 28.9001101,500) 94,600 + 6,900 |103 | 96 | "axe-700| “ausiaon, 2 “yoo *S98209 2.778.000 — 
[don and 8. ve yl 487 487 | 57,411) 13,797; 71,118, 63,203, + 7,915 [146 129 | 653,258, 462,918) + 340 252,182) 254.237, — 
Le L Brighton ane 21 2) 14,440 14,875, — 4 67S 700 2 alte 
ndon Electric — a4 786) 1,116 1,902, 2,245, — 3431} 45 53] 21,066) 10,920) + 14 78025. = 
Baron ant Ca isl 794 | 16,838) 1,822 ae oe + 2s BS | 252726) 227,763) + 24,963 35,183, 52,099 + 
Metropolita ‘ 25 ‘ - 524 54. ‘ : . 
Metropolitan District . : 1,5844 |212,000/122,000'234,000'270,000, — 36,000 [148 170 ]1,294,000!1,259,000' + 35,900 2.798'200 2.865900 — 
Midland ..+.eeseeeees 1,751 | 78,006) 215,0C0 193,000 225,000 — 32,000 [110 128 | 978,000! 938,0CC/ + 40,000 2.206.000 22 - 
Nort b-Bastern vee nee 16 | 3,693) 3,589 x is - i108 ass $29} 50,860} 55,391, — 4531 | 76,326 40.08 
or teases 6,706 | 11,500) — 32 87 | 98 oe J neti 
¥  Buaffords shire—Rail. ed a ois a . a . : “a - Pe 
Camel =~: 5 nsca Bay .. 31 tine 18 83 | 82) 10,454) 11,166) - “712 27,336 30,441) — 
Rhe ondda and Swansea Bay .. 78a 7 6.276, 7,699 — 1,423 | 79 110; _— - 27, ’ 
RiYMDEY on in ata | 664 684 | 80,226) 16,906) 97,130] 89,345 + 7,785 [149 137 | 996,561! godoaz] — “Z,sc2 ss¥tsl 326416 4 
— ant i . 1244 124) 7,440) 11, 726) 19,166) 21,775 — 2,609 1154 175 71,395 63,724, + 1,669 266,799, 266.796) — 
Th os nasaeanendneel 
ee 1,149 1,149 | 42,300! §8,700/101,000) 97,00 + 4,000 | 88 | 8¢ | 548,800) 533,700 + 97,300) 957,100) — mm | 
“sledonian ‘a Western ..... "471 "471 | 18,800! 18,900! 37,700) 37,100 + 600 | 8C | 79 | 250,300) 226,400) + 313,200' 330.900) — ae ae 
Glasgow and © J ““""l 3364 «© 336g] 4,660) 5,340) 10,000) 9,690 + 310] 30/29) 65,650; 64,515) + 780 79.63 "$292 
North of Scotiand ... ’ i, , 
Great . 492 492 6,614! 3,956; 93,570; 9,712 — 140 } 19 | 20 87,776, 80.490, + 68,9% 492) + 5 i 
ey Britioh .......cccccece | 163752 1,3758] 49,00 61,900} 102,500 100,600 + 1,700 | 74 | 75 | $05,000) 499,800) + 968,003! ,000.820} — 2,609 
Eo [Risa sic aie ha Mi? 7 
ounty Do 80 3,286) 518) 3,804) 2,620 + 1,184 | 48 28,843) 27,802} + 1,041 13,186 13,390 — , 
ate oa Boat —: 10 160 | 3703] 1,946) 8,709) 5,107 + 663] 35/ 35] .. 2 
anes Werther® Sol _ 561 | 13,485, 9,400 22,885) 22.955 + 950 | 41 | 39 Let | 
sreai Southern and West.....] 1,130 1,130 } 16,012) 13,934) 29,946) 30,005 — 59 | 27 | 2 “er 126 
Midland Great Western ......] 638 $38 | 5,957) 7,819) 15,776) 14,146 — 370 | 26 | 26} 75,278) 78,623) — 3,351 100,379 101,230 — LL | 
a] 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
| 
——— a . Dec! WN ae en Name. Period. Ending Gross. Inc. or De Net Inc. or Dec. 
Name. Period. Ending; Gross. (Inc.or Dec.) Net. ne. or Dec. ' 
a? _ Pe. ed — $ $ 3 i 
| j 3 i $ | $ . : ati | 
Imnth |Feb. 28 424,000 — — 7,000 76,000— 35,000 Brazil Railway* ...... { Imnth Feb. 28 £198,133 — 23,755 
Adana Gt Southern®{ 8mnths) 28 3,691,000 + 201,0 925,000— 125,000, | _ fi — y | Sa — . _ 
lmnth 28 7,885,000 — 1,162,000 1,918,000 — 596,000 | Canadian Northern® .. povenen 28 16260 4 , 4 £39 O00) 4. | 
Atchison, Top., & 8. Fe.{ 8 mnths 28 74,333,000 — 5,641,00C | 20, ote ,000.— 2,804,000 ‘ f lmnth 2 594.000 — 2154 472 00 43 | 
1 mnth 28 3,235,000 — 125,000 000, 250,000 | Canadian Pacific® ....) ¢ 5 2 ~ 2158 7000  sasioas |} 
Ausntic Coast Line ol 8 mnths} 28 23,894,000 + 301,000 5,907;000 — 610,000 ~ ' 2 ry ~g64.000-— gil 000 |} 
— lmnth 28 6,336,000 — 1,027,000 1,149,000 — 453,000 Grand Trunk System ' 5 ¢ ¢ £25 000 
timore and Ohio “a 8 mnths 28 66,286,000 — 2,541,000 | 17,376,000 — 2,350,000 a f imutt 2 779,300 + ! + 17,100 
. 1Ohio® 1 Lmnth 28 2,480,000 — 398,000 | | 485,000; 559,000 — “| 8mnths 2! 400 + . 4,300 + 4,104 
Cempeate and Unto 4 5 mnths 28 24,254,000 + 433,000 7,383,000 ae 219,000 N M “o* f lmnth 2 ) WU — A o— | ‘ 4 200 i 
Chicago’ N. Western { lmnth | = un tay toe + =e 1“ ee —_ 341,000 National of Mexico* . 1| Smethe Se Staatece (clgtae on pe ey | 
wae a. Wwe ‘*. 8mnths 8 56,887,0 522, 1 Ki ++ 859,000 | —__ ' . ae | 
: f lmnth 28 6,423,000 — 612,000 1,607,000— 394,000 a ae 
Chie, Burl, & Quincy. & mnths! 28) 64,498,000 — 874,000 20,951,000, 1,285,000 * Net earnings before deducting taxes. 
0 Mil. &8tP r{ lmnth 28, 6,144,000 — 420,000 975,000;+ — 118,000 
Chicago, Mil.,& St Paul’) ¢ mnths 28 62,405,000 |— 1,943,000 | 17,955,000 — 1,340,00¢ INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
* — f Ilmnth 28 488,122 + 22,974 249,000 + 19,527 
Cuba Railroad®......-.1 § mnths 28 3,139,122 + 264,974 1,468,000 + 165,527 RECEIPTS. 
Dent Hudson* lmnth 28’ 1,426,000 — §19,00C 181,000'— 521,000 | 
— ‘ es : s 7 Receipts for : i 
i Imntt 28 1,516,000 — 192,000 _ 330,000 — 150,000 Mile p Total Receipts 
Denver and Rio Grande { Seontie 28 16294' 000 — 773,000 4,339,000 — oa Name. | Period Ending age. Week | 
: l 2 3,990,000 — 617,000 215,000\— 756,0 } + or— 1914 . oe. 1014 ; 
Brie Railroad ........ { ,uae I yy ean 376 Letenbntetniahiealenies 191 r 1914 +o 
mnths 28 40,964,000 — 1,298,000 | 7,615,000— 3,376,000 - | 
et I > — "81,000 361,000_— 725,000 INDIAN. } Re. Ks Rs He 
Great Northern .. oe Smnths 33 $30:8,900 -- 276,000 18,298" 00 — 1,960,000 Assam Bengal .... 25 weeks|Mar. 21+ 7 1,52 + 4,2 3 25, 2,783,361 |} 
Dinole Central ; 1 mnth 28 4,973,000 — 186,000 740,000— 267,000 | Bengal & N. Westrn 25 weeks Zl 38 | $01.69) — 41,462) 100,49,682\— 2,668,044 | | 
Minois Central ‘i 8 mnths 28 45,678,000 + 1,160,000 8,252,000 ++ 396,000 Bengal Nagpur.... 25 weeks 21+ 175 , —1 96,000, 2,07,12,000 + 22,000 |} 
1 3 9 205.700 9.356 | Bombay,Bar.&C.I. 3 weeks Apr. 184 53) 14,2¢ + 0 3¢ + . 
Interoceanic of Mex.* . lmnth 28 853,000 + 168,75 U0: 200 — 49, naan i ona Met 21 4,26, t st 56,71,00 ~ 
. mnths 3% 6,621,000 + ~ 4 : i t = oto aii... 29 weeks A e+ **9 22. 26 ‘ 5 ; a } 
‘t +] Mar. 31 981,00 b ,000 ; tes ree 2 eek Sevaeveeal todas . , Seoor 
Kansas City Southern { ae far 3] 83920 t 157.600 2371 900 * 15°00 G Indian Peninsula 27 weeks) + = 649) 50,71,900)/4+245,300 71,900 + 1,454 | 
lake Shore&Mich. So.*/| }mmth Feb. 28 3,600,000 — 1,039,000 345,000 — 53,000 | Madras oe Mahr 29 = 21 es 4,00,000'+ 3,015) 1, } + = 4,82,088 | | 
we \ Smnths 28 36,482,000 |— 2,272,000 | 6,392,000 6,449,000 | South Indian .....25 weeks) 21). | 5.42961 — 7.261 L.26.98022— 22 
Lebigh Valley lmnth 8 2,312,000 — 759,000, 142,000 — — 596,000 | Southern Punjab .; 7 weeks|Nov. 15+ 85 | 20,44,000 — 44,000, 1,52,04,000— —6,55,00 
an { 8 mnths 28 26,270,090 — 2,740,000 | 6,464,000/— 2,253,000 inital a e 
Louisville & a A mnth * eae re 4 poe } eee ee on ane Canade Atlantic ../16 weeks|Apr. 21) .. 8,521 — . 153 - , 
eat fara 38 0,961, 0C0 + 1,039, 9,592, ™ 32000 | Canadian Northern 16 weeks 14+ 373) $367,400 — 31,2 2 + $903,300 || 
Minn. 8t. Paul (Soo) .. 4 lmnth 28 1,868,000 — 314,000 287,000 — 252,000 oe et fees - ‘ : vena . . 0 II 
—- § mnths 28' 16,840,000 — 1,688,006  8,006,000\— 2,060,000 aes -. 2 or 16 462 | $2,234, 00 1,0 #4 0 |] 
2 — = bs « «49 eKS ei ee é —_ e é | 
wnKanwat Texas} inthe 24, 22416,000 — 377,000 | 632m 000\— 1,264,000 | Grand Frunk Pac. 16 weeks) 14) <. Leg] ee ST 
Missouri Pacifi § lmnth Jan. 31 4,875,000 — 251,000 | 1,217,000\+ 5,000 ral — est. 10 _ a | l +e 1.6 $2 = 4 i 
acific ...... 1 7mnths 31) 36,896,000 |— 1,001,000 | 9,182,000|— 1,000 ee Soe oe H. Sele , 21, ee ‘ 7 . 4 5 | 
Hew York Central ....{ ¢mnth _ 2a 18'427'000 anf 502! 000 1, 066,0001— 1,532,000 Rhodesia Railways| § mnths|Feb, — as 05 | 
HOS s ® — a ~ eV) = Jes . _— j 
N.Y.,N. Hay +f lmnth 28 4,500,000 — 454,000  498,000/— 1,000 | 
v8 Has \ 8mnths £8 44,497,000 — 2,908,000 | 9,863,000\— 3,786,000 | Forsiay. aie x 
: ) Anglo-Chil Imoth Ja: 2 | 
NY, Ontario, & West. { lmnth 28 558,000 '— 132,000 41,000.— — 1€9,000 | nglo-Chilian .... imo Jan. oe r KO + 5 le . 
\ Smnths 28 6,095,000 |— 362,000 | 1,380,000, $36,000 | Antofagasta ....../16 weeks)Apr. 19+ $0 + 1 as | 
Norfolk and Western { ae 28 nn 000 ~ 306, 200 9 Ao — 1 mane Argentine N. i .. a weeks 1+ 2 0+ 1 267,0 
| 8 mnths 28: 29,836,000 |+ , 837,000\— 1,286, B : re ee lc 0. oo 3 ee 
Northern Pacific... “of lmnth 28, 4,222,000 — 389,000) 1,2$1,000— 251,000 | B. A.and Fasifie . (42 weeks am + 89 +200 -? : al eas tT 
Penneyivania Syst 8 muths 28 47,720,000 |— 1,847,000 | 16,387,000/— 2,151,000 : A. Coton oes 3 weeks Feb : + a s . 2 : we os, || 
est Pe: { lmath 28 16,515,000 _— 2,220,000 583,000! 1,851,000 | > - Wen yuthern 3 a Apr. 19+ 146 “4s Ont. 1 a ii 
W cae ieee a “parece [ya cevasn| “aekale “eenaes | Cousral hegentins 42 weeks ise Me -3 4, 34,900) — a3 tI 
5 i , 9 ye 5} A . . > | 
ot of Pittsburg ef oad . = ee t os l al os Central Uruguay. . 42 weeks 18 oi l - +6 gam At 
~ > 7 (ad, 2% ’ ’ a6, UVV ,TT AE: _Ext.) 42 weeks e 4 454.— l 
Pitta,,C.C.,&8t Louis {| ] mnth 28 2,822,000 |\— 600,006 °163,000— 344,000 | CO. Urug.(East. Ext.) 1 ‘ - 2,569 | 
\ Zumths! 28 6,104,060 \— 1,152,000 | 807,000/—- 388,000 | O-Urug(West. Extj42 weeks) = 18). 1 League «eeu | 
Phila & Reading Riy.*{ lmnth Jan. 31 3,866,200 — "608,800 1,263,700.— _ 567,700 a een ae, | «wale 4) B06) 227 | 
\| 7 mnths 31) 29,417,900 |— 1,462,000 | 9,950,200) 2,675,500 | (0emN NER rss" oo ees Ane ig 19 16,556) — $57,600}— 
Fala 8R.Coalirout{/ Imnth | $1) 2,836,000 — "344,600 | * 96,400)— 465,000 | Cuven Corre «16 wees et is) ‘ems ie Sas 
Rock Is \ 7 mnths 31) 18,956,600 |— 7,838,200 | 349,800 3,129,500 | Py PhEE a ho acc 300 532, 800! + $9,500 || 
land ........,.{, lmmth Feb. 28 4,718,000 + '$78,000|  483,000.— 234,000 | Entre Rivs.. es ee ts 13 86% 2 244.3. 11,7 
\ 8mnths/ 28; 46,536,000 |— 2,33 | 9,718,000— 1,746,000 Gt. West. of Brazil $2 weeks 16+ 6 13 > 43 | 
’ oa ’ . ’ | : 1 51 2 70 Wk ad | 
Sth & Sen Prascico| lmnth } 28, 3,286,000 |— "188,000 2,000|— "472,000 | Leopokdina......../i¢ weess a. 640i 4 S ~ 4,609 || 
: 8 mnths} 28 29,674,000 |— 108,000 | 7,814,000\— 1,519,000 —<— 15 week 14+ *"28 $252,900 +§67 $2,73%6,200;+ $287,400 it 
Seaboard Air Line... lmmth| 28 21184,000 —  7,000| '604;000— ” 2500 | Mexican ......... 3 1 1277 23— a2 
\ Smnthy ua 605,000 |+ 453,000 | 4,436,000+ 251,000 | Midland Uruguay. Qmuths|Mar. /+ 3) D> I] 
Southern® lmnth 28) 5. ts mo 3.000 ce 2 weeks)... 15 weeks/Apr. 15... 1,006 ae 25,04zi— 94,64 || 
rn { 8 mnths! 28 Wate + outans | 19 bee oon yn North-West Urug.| 9 moths) Mar. ‘ 825,50 — $8.11 $225,042 re 4269 |i 
Soothers Pacific. f Lmumth | 351,000 |. 603, = Ottoman ........16 weeks|Apr. 18) --_ 7 lle | 
. 1 sunt 6 e5isedso00 (— 2.872000 | as7as;a00— 4,sor-ag0 | Paraguay Central 42 weeks)” ls + "25 G62, 2114 110,884). 8,372,155 621,436 || 
— <é, — 4%, ’ | s' Feb 3 oe, a as * yd 6,49 4 iI 
tion Pacific 4 Limnth | 28; 5,910,000 — ‘565,000 | 1,£67,000— 512,000 | a ap oo i * 942.750'+ 12,50 1 
Wabash | Smunths 28; 64,290,000 + 497,000 | 22,942,000— 2,730,000 | ERNE Mh terres oe ees! 12 25 547\— 11,742 ace 
. { 1 mnth | 28 2,037,000 — 259,000 | 56,000j— 218,000 | moa “9 mnths) Mar. 27,288 — ‘ _ 255,210+ 2,888 |} 
¥ : moths) 28 20,634,000 — 1,000,000 | 3,749,000— 836,000 ; 42 weeks'Apr 18+ 9 39,025 — 13 1,274 141 — $79) | t 
Wlern Pa ifict { ; ; ; United of Havana 2 Ay a. 
. {i— 28 2,037,000 — 259,000 | 56,000 — 218,000 | Wostue Havana. 42 week is 6,615 + tT as il 
a 18 28 5,9; 2000 — 108,000! 634,000— 564,000 | 7 Sa iiuciva., Smmth |Mar, 1 - $4,415 + 1,268 | 


*t earnings before deducting taxes. 
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BRISTOL- z £ 


Jon. lto Apl. 11...... 11,172,000) 10,347,000 + 825,00Q 7 
Week ending Apl. 18 .. 591,000 697,000 — 106.00¢ 15: 
6 


Total to date........ 11,763,000, 11,044,000 + _719,000 | 
LEICESTER— | 





j 
! 
j 


Jan. 1 to Apl.1l...... 4,824,400 4,547,000 + 277,400 6:10 
Week ending Ap]. 18 .. 229200, 270,90, — 41,790, 15-39 | 
|| "Total to date........ 5,053,600 4,817,900 + 235,700 4:89 | 
|| woTTINGHAM— | 
Jan. 1 to Apl.11l...... 6,258,500 5,555,400.+ 703,100 12°65 Re 
Week ending Apl. 18 .. 249,200 299,400'— 50,200, 16°76 


Total to date........' 6,507,700) 5,854,800 + 652,900 11°15 


FOREIGN BANK RETURNS. 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


_BANK OF FRANCE. 





Comparative Increase 
April 23, April 16, Apri! 24, or Decrease. 


4914. 1914, 1913 aon. Last Year. 


ASSETS. z z £ £ £ 

Coin and bullion—Gold.. 145,756,000 145,533,000 129,936,000 + 223,000 +15,760,000 
Silver. 25,134,000 24,827,000 23,957,000 + 307,000 + 1,177,000 

Government securities .. 15,704,000 15,704,000 15,704,000 ee 

Discount and advances.. 87,092,000 87,401,000 97,005,000— 309,000 — 3, 913, 000 

LIABILITIES. 

DEE: seas ctatdhnstanewh 232,202,000 236,877,000 224,402,000 —4,675.000 + 7,800,000 

Government deposits.... 7,130,000 7,206,000 10,384,000 — 76,000 — 3,254,000 

Private deposits vesusuek _ 27, 445, 006 22, 147 uoo 2, 44, -000 + ‘S, 296 800 + 1 899, 000 


“NATIONAL BANK OF BELGIUM. 


Aprill6, April9, | : April 17, Last 
ASSETS. 1914. 1914, 1913 — k. 'Last Year, 

Coin (gold and silver) and £ z £ £ 
i PL sccarudiidemesn 13,283,00C 13,261,000 11,628,000) + 22,000 + 1,655,000 
Other securities ........ 26,719,000 30,803,000 27,709,000! —4,084,0001—- 990,000 

LAABILITIES. 

|] Notes in circulation 38,869,000 38,916,000 39,589,000 47,000— 720,000 | 

Current accou 108........ 3.987,000 5,984,000 3,149,000 + 3,000 + 


858,000 | 
NEW YORK ASSOCIATED BANKS 


April 18, , April 11, , April 19, Last | 
1914. 1914. 1913. Week. ‘Last Year, 
ASSETS, £ £ £ £ 
BOTER 0000 -sdvcccvoccees 81,224,000 80,257,000 65,420,000! + 987,000) + 14,804,000 
Legal tenders .......... 14,664,000. 15,912,000 16,148,000: + 752,000'— 1,484 000 
Loans and discounts .... 422,448,000 422,283,000 379,651,000 + 165,000’ + 42,797,000 
LIABILITIES, 

Circulation.......... 8,372,000 8,316,000 9,267,000'+  56,000i— 895,000 


Net deposits (inc. U. 8. 
Government deposits).. 402,820,000 401,347,000 349,220,000 + 1,473,000 + 53,600 000 


ESERVE (Specie & Notes) 95,888,000 94,149,000 82,568,000 + 1,759,000 + 13,320,000 
Legal reserve .......... 91,652,000 91,427,000 78,860,000 + 225,000 + 12,792,000 


























Excess actual reserve .. 4,236,000 2°722.000 3,708,000 + 1,514,000 + 528,000 | 
BANK OF RUSSIA. 
Apr. 1/14, Mr23/Ap5, Apr. 1/14, Last ag, | 
1914 1914 1913 Week, |Usst Year. 
ASSETs, £ £ £ £ £ 
Ie EL ctancenedesesdbessies 156,933,000 156,678,000 136,475,000,+ 255,000 + 20,458,000 
}} Balance abroad.........-. 21,027,000 20,987,000 21.976,000+  40,000— 949,000 
|} Silver and subsidiary coin! 6,959,000 7,115,000 7,388,000 — 156,00@— 429,000 
|| Securities and short loans 42,395,000 42,421,000 48.909,000— 26,000-- 6,514,000 
| Other loans and advances’ 37,119,000 36,885,000 42,745,000 + 234,00c/— 5, 626,000 
|| Securities belonging to 
DE cnc ce rack amased wee * 9,453,000 9,677,000 10,767,000.— 224,00Q@— 1,314,000 
|| Miscellaneous .......... 4 10,465,000 10,131,00C 2,067,000 + 334,0001+ 8,398,000 
|| Balances due by branches 
| and treasuries ........ 1,586,000 3,277,000 —1,586,0001— 3,277 
} (284, 351,000 285, 480,000 273, £04,000 —1,129,000 +10, 747,000 
j LiaBILITIES. a - - —! ——___- —__ 
| Notes in circulation - 164,907,000 163. 985,000 000 | 47 36 99, 900 + 922,000, + 17,508,000 
|| Capital of the bank...... 5,500,000 5,500,000 5,500,000 = oe 
|| Deposit and current 
RIES ooo ncccseecced * 63,063,000 64,755,000 57,333,000 —1,692, + 5,730,000 
|} Treasury account ...... * 45,711,000 46,847,000 57,805,000 —1,135, — 12,035,000 
|} Miscellaneous .......... 4,585,000 4,395,000 5,566,000 + 192,000— 981,000 
|| Balances due to branches 
and treasuries ........ 585,000 + §85,000,+ 585,000 
| 284,351,000 285,480,000 273,604,000 —- -1,129,000: + 10,747,000 
| 
BANK OF NORWAY. 
April i5,, April 7, . Aprii 15, Last 
| 1914. 1914. 1913 Week. Last Year. 
| ASSETS, £ £ £ £ £ 
EE tidascesabaedebosman 2,581,000 2,480,000 2,160,000+ 101,000+ 421,000 
|} Balance abroad and 
Pemehen BEER. oscccsscces 1,928,000 1,940,000 1,186,000— 12000+ 742,000 
Foreign Government se- 
| PONS ncntneedasecsos 486,000 486,000 503,000 as — 17,000 
|| Discounts and loans...... 3,889,000 3,966,000 3,728.000— 77,000+ 161,000 
| LIABILITIES. 
|} Notes in circulation...... 6,120,000 6,151,000 5,482,000— 51,000 + 638,000 
|} Deposits at notice........ 428,000 385,000  348,000+ 42,000+ 80,000 
BANK OF ITALY. 
: Mar. 10, | Mar. 20, , Mar. 20, Last Last 
1914, 1914. 1913. Week. Year, 
| ASSETS. z £ £ £ £ 
1} Total cash .......... -+.~, 48,810,000, 48,890,000 50,715,000:+  80,000!/—1,825,000 
|} Inland bills...... oeoconee 16,556,000! 15,907,000' 14,653,0001— 649,000! + 1,274,000 
|| Foreign bills ......... ««-. 3,251,000! 3,259,000 2,599,000: + 8,000) + 660,000 
RRCEMOEB icscvccerccess 3,545,000 3,357, 900, 2,960, 188,000; + 397,000 
panne securities ... 7,869,000 7,945,000, 5 "383,000 + + 76,000) + 2,062,000 
JIABILITIES. 
Note circulation ..... .««| 63,213,000 62,290,000 62,995,000:— 923,000/— 705,000 
Pagoslts cccccccccscece e+ 7,024,000 7,084,000 5,32,000+ 60,000) +1,759,000 








ee 
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BANK OF SPAIN, 
April 18, April 1). ) 
1914. 1914, 13 last 
‘ ASsETs. £ £ . £ Veek, Lay 
GEE o0cescvess dessseses 20,387,000 20,3 17997000. § . 
iN ctaksusthoasaeceen 28,704,000 28.5 os _ 29's90 am, * B0,000 +.2.25 . 
Loans a sees Sy ¥468,000 32,947,000 * 162000 ~Lase ae 
panis ee 3,779,000 1 770m, 419000 ~ Bey 
Treasury bills, obliga- 5:773,000 13,773,00 te : 
NGOs oéscdkeacceas 6,000,000 6.000 on 
LIABILITIES. 6,000,000 6,000,000 
Circulation........ e++. 176,660,000 76,925 73,465.00 ; 
Deposits and current eeno0e 75.405 000 — 265,000 + 3.196 
_ accounts (ikéhhasn ees 19,551,000 0 19. 535.000 17,56 3.000 « 16.900 ae 
oe D+ 1382p 
___ SWISS NATIONAL BANK. oe 
Aprills, A A April 7 Apr a 
1914, 1" ~) sn 
‘ ASSETS. £ — 181s. Week. | Lass Year 
Coin and bullion—Gold.. 6,799,000 6,792,000 6,880,000 + 7 a 
-_ Silver 716,000, 645,000 672,00, eer ht 
Discounts and advances. 4,046,000 4,491,000 4.495 000 1000+ — 44gy 
LIABILITIES, mee $98,000 — aay 
Notes in circulation .... 10,446,000 10,731,000 10,547,000 — 345,009 - 
Deposits ............ ++++ 1,767,000 1,600,000 1.772.000 + erage 
—— ae 
IMPERIAL BANK OF GERMANY. 
~—— 15,, April 7, April 15 Lat 
a4. 1914, | Wee 
. Amuse. £ — Week. Maat Yow 
oin and bullion ........ 65 5$3,00¢ 65,634,000 63,24 } 
Discounts and advances. 51,146,000 60,421,000 69 52 Ome Te + tsa 


LiaBILitres. 000 —9.275,000 ~18. 76095 


Notes in circulation .... 101,852,000 110,882,000 96,982,000 -9,030000 + 4.2% 
Current accounts........ 45,700,000 44,778,000 35,892.00 + 922 000 + ane 


Note circulation £12, 526,950 below the tax free maximum, against £)4) g° 
below the tax free maximum last week, and £3,323,650 above the tar ne 
maximum last year. ™ 


BANK OF SWEDEN. 


a Ph April ll, April 19, Last 
° 1914. 1913 Jeek. ‘Last Year 
ASSETs. é £ é ” ‘ pa ™ 
OER cacctcscsncuss eoeees 5,786,000 5,708,000 5,717,00~— 2004 ¢& mn 
Baiance abroad and 

SOURS BEE. 0.66ccnsace 6,232,000 6.228,000 4,351,000 + 4,000 + lation 
Swedish and foreign 

Government securities 1,803,000 1,803,000 870,000 + 93300 
| Discounts and loans ...., 6,400,000 6,792,000 7,925,000 — 392,000 — 15540 

LIABILITIES. . 

Notes in circulation 11,826,000 12,373,000 ul 064,000 — 547,000 + 762,000 
Deposits at notice ...... 4,752,000 4620,000 3,595,000 + 132,000 + 1.359.000 


AUSTRU-HUNGARIAN BANK. 


| Ape 35, April 7, , April i6, Last 

7 1914, 1913. Week, Last Year 
ASSETS, £ £ £ é 

Coin and bullion—Gold..! 52, ia ,000 52,124,000 50,184,000 +  19,000+ 1959 
— Silver. 12 203,000 12,218,000: 10,588,000 — 15,000 + 1,615.00 

Discounts, advances, &c.) 36,628,000 38,140,000 9,347,000 —1,512,000 + 27,281.00 

LIABILITIES. 
CRORE, 6s caccsctes 90,099,000 93,152,000 95,962,000 —3,053,000 — 5,863.00 


NETHERLANDS BANK. 


Ap ril 18, April il, april 19, Last : 
1914, i914. 1913. Week. Last Year. 
ASSETS. £ £ £ £ 


Z 
Coin and bullion—Gold..! 13.373,000 13,328,000 13,545,000 +  45,000— 172.000 
Silver.| 716,000 650,000 757,000+ 6600—- 41M 
Discounts and advances 13,193,000 13,234,000 12,707,000— 41,000+ 486,00 


LIABILITIES 
Notes in circulation «e-- 26,342,000 26,324,000 26,072,000 + 18 000 + 20.00 
260,000 281,000 403,000 — 21,003— 145,00 


PPOOIES 6c cc sccswecdcsus 
In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 


kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. Americal 
currency is reduced into English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


| Last | Sat. Mon. Tues. Wed. Thar. Frit 


| Fridy 
1% 1% |) % 1% % 1%. 
WAGNOEDS cineisssccnusinas osucole 3 3 3 3 ’ F 
Market rates of discount :— 13 212 38 
60 days’ bankers’ drafts ...... 13 13 1} 1 2 3 th } 
S months’ do ..cccccccecs ooo (ate § 2 2 2 fete 223 528 
4 months’ do........ Kinvannee 2m a2tn 82h § 2 ea t 5; 
6 months’ do .......... oocelae 2 §2 B24 B28 id ti 
Loans :—Day to day .........+--1 43 1 1 3i% i 4 
ONE scrccsenscsntpesgucascase 44414 14 44) alt ab Y 
Fortnight (at last Settlement). .'/3 3 3 3 5 14 fy 
Deposit allowances: Banks...... 1 1 14 14 ee if 
Discount houses at call......../14 1 14 14 \ i i 
BRUIMER Sah Giincsccccksnesnus4 ae. ae US ; 


The following is a comparison with previous woe 

















| Fe | Bank Bills. Trede Bills.* 
j 2 a | Sk ees - saan 
25 | \3 Months. 4 Months. '/6 Months. 3 ‘Months. 4 Months — 
ann Ea a ae aan % 
114. | % | % % | % % % 

Feb. 6 jl ; if i F | 18 24 24 ¥ i, 
13../1 “ a - 
20..\1 | ‘4 f i js “tee 
27. .\2 3 i | fs | 2 ; «fis +; i 

March6../2 3} 2 % | 2; 3 5 -™ 
13../28 — | 2th | lek 2s i S 3 iam 38 3 
20. . 2 | 2 | 2 293 23 + zig 3 
27..13 11 wR) 1 |2 2? wi. ot 7% } 

April 3../12 © | 1 \12 #8 | 18 4% 3\% . 

fe | i 11 . Hoe le 2 

17. {14 4 | les 24 2 s | ri 24 
24. Mi 2s | 23 2 2 el 
r to those pal 





* These rates range from those current on the very best pape 
on bills for which the Bank rate is usually required. 
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" dities are as follows:— 


|| Roldings in 
|| £5,505,000—~ir 
| and of £82, 
1} £48,000 has 


i delivery are bd 








TE 


CC 


FOREIGN RATES OF EXCHANGE ON LONDON. 


FOREIGN RATES. 
The current discount quotations in the chief continental 


Open | Open 
~Bank Rate— Market. | 7Bank Rate-— Market, 
Changed. 4 % | Changed % % 
Jan. 23,14.- Sho fh | Genoa ...... Jan.15,14.. 54 + 5 
Paris .sseeere One e14.. 4 ce 25. | Geneva...... Feb.19,'14.. 34 .. 3 
Berl weve ee ong.. 4 ce 24 | Zurich ...... Febl9,'1¢.. 34... 3 
Bambare "eb. 5;14.0 4 c+ 2h | Bt Petersbrg.. Apl. 1/14..5. .. nom, 
** Mar. 23,'14.. 34 oe 33 | Madrid ...... Sep. 24,03.. 4... 4 
ls 1... 380. 30,'14.. 4 o« 3¢ | Lisbon ...... Jan. 15,'14.. 54 .. 4 
Brasses +*** iar. 12,'14.. 4 34 | Stockholm .. Feb. 6,'14.. 44... 4 
—...: 5 | Christiania .. Feb. 10,14.. 44 .- 44 
Torid....-++- Jan. 15,'14.. 5g ee 5 | Copenhagen.. Feb. 6,'14..5 .. 5 


At other centres the latest recorded quotations are :— 





Calcutta, Bank min........... ee 
Bombay, Bank min. ........-. ee 


oor 





New York (call money) cescrers li 


GOLD MOVEMENTS. 
The foreign movements of gold to and from tke Bank since 
last week have been as follows :— 





ARRIVALS, £ WITHDRAWALS. £ 
a | eer . 21,000 | Tues., Java .......... 50,000 
Wed., Brazil........ 82,000 Net influx .... 53,000 
103,000 | 103,000 
SILVER. 


Messrs Samuel Montagu and Co. write, on April 23rd, 
respecting the silver market :—‘* The undertone continues 
sood, and prices have shown very little alteration. 
17th instant, the quotation for two months’ delivery rose 3d, 
to 263d, whilst that for cash delivery remained unchanged. 
These quotations were maintained on the 18th instant. On 
the 2oth instant, 263d was fixed for both deliveries. On the 
following day, a rise of #;d ensued. The Indian bazaars 
were active buyers on Monday and Tuesday. Nevertheless, 
although supplies were far from plentiful, quotations moved 
but slightly, probably owing to the absence of competition. 
About £300,000 is expected to be shipped to India this week, 
the bulk of which was bought previously. The key to the 
situation of silver at the present time is the amount of supplies, 
rather than the keenness of demand, for the following reason. 
The United States of America has now taken a step in regard to 
the de facto government of Mexico, which has involved 
military operations, the ultimate issue and duration of which 
are matters of uncertainty. Cabled news has been received 
‘aat as soon as the success of the United States Government 
at Vera Cruz was patent the defending forces commenced to 
arrest communication by rail with Mexico City. This action 
dehnitely affects the silver market, for it renders impracti- 
cable the export of silver bars refined in Mexico City. Owing 
‘O clvli strife waged in the northern regions of Mexico, the 
‘tansmission of ore for smelting in the United States has been 
Prevented for some time, as a consequence of the uncertainty 
- railway transit. _By these further hostilities the remaining 
ce * the Mexican output, hitherto smelted and refined 
1,97 2a8 been cut off. The last published estimate in the 
\ hited States Mint report, namely that for the year rgrr, 
o— al production of Mexico as 79,032,440 ounces, 
Th ot a world production of 225,338,194 ounces. 
rr ‘oss of over one-third of the world’s supplies, even for a 
-_ patatively limited period, can hardly fail to be felt with 
ian on and the longer the deprivation 
the ace "tn te erage will be exerted upon the price of 
nay et n ndian currency return, cabled on the 17th 
_— ss a oo decrease of 75 lacs in the note issue, 
rupees, The saan - 5 lacs" in the holding of silver 
we _ . gold held in India has decreased by 70 
aieasn in sombay remains unchanged at £320,000, 
© Up-country offtake is better at 150 bars a day. The 

Shanghai by banks and others consist of 

' sycee or currency—an increase of £75,000— 
500 in bars—an increase of £2,500. A shipment 
a to been made from San Francisco to Hong 
© Quotations to-day for cash and two months’ 

above those fixed a week ago.” 


THE ECONOMIST. 


from day to day during the we: 


} 


; 


| 
| 


meet , Rates| Latest a Us 
Latest ~§ Ex- Usance. Dates. °! ©: sance. 
Dates. change. change. a 
oe 4 95°16 bequee Lisbon ...... Apl. 25 454d Atsighs 
paris. v-se age. 3 oe 28k . came Medrid ......| — 23, 26°65 - | 
Brasee!s - — 2 1203 Short. Italy .....0.-; — 235, 25°264 s 
annerdam | ~ 94 20-46 » Bio Janeiro..,— 23 15id QO0dysst 
BerliB ---* ~ 5: 9949 8 days Valparaiso... — 24 Sid Wdyest 
Do -+s***—~ 93 38-20 Short. Buenos Ayres — 25 471d S0dyses 
Christiania. - + 20°434 e Montevideo... — 25 5lgd SOdysae | 
praokiort -- ~ 5. 3402 » . Calcutta .... — 25 1/44 /teleg’ph | 
| Viens ---- ~ 5; 04:00 3 months Bombay ....|— 25 1/4, (transfer 
| gPewrsbts. ~ =~ “4-253 | 60days Hong Kong..|— 23, l/liz a 
New York .. — 23 2520} | Short. Shanghai.....— 25 2/78 a 
pale | 


|} amounted to Rs.36,730,000 at 1s 4Ad to 


The movements in the spot a: 


K have be 


Cas Two Months. 
d d 
April 18...ccccccccccccccccccces 26/9 .... 262 


ry 
20 

- 
SV ee ee eeeeeeesesseeseseses Os : 


? SB ccccccccccccccccccccccs 26 . . 26 
°° a OSSC SC CO CE EEEOBOSESCES b 2d 
ee re ey en ee 26 2633 


INDIA COUNCIL BILLS. 
The India Council on Wednesday offered f 
Rs.4,000,000 in remittances on India. and the ap 
1s 47d. The 


or tender 
plications 


4770 


following Statement gives the result of the sales trom the 
beginning of the current financial year :— 


On the | 





; Re £ 
April 1, 1913, to April 1, 1914 ............ 422,619 003 28,305,827 
April 1, 1914, to Apri: 16,1914 ...... : 14,355,150 ; : 360,016 
Week ending Apri! 22, 1914 .. saan 4,413,000 .... 295,242 
Ns cites atch 18,768,150 ~ 1,255,258 
Allotments since last week :— 
Rs. 
Wednesday... 1,175,000 in bills on Caloutta ........ } At la 4.44 
” e-ee 172,000 in billson Bombay ..............} About ll 
" eeese 220,000 in bilison Madras .. ..........-. } Above in fu 
* «++. 837,000 in transfers on Calcutta ... At ls 4Ad 
owe 378.000 in transfers on Bombay ...... About ll &% 
: " - 1,218,000 in transfers on Madras Above in 
Thursday 30,000 in bills on Calentta Atls4Ad 


” ++. 300,000 in transfers on Madras | . Atils4 
The amount to be offered next week will be Rs.4.000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 








Price Negotiated on 'Change. 
On Usance. 

Thurs., April 23. Tues., April 21 
| BAEEO cececccccccccccccccccccccs| Cheques| 25 15 2% 17%) 3% 138 3% 16} 
| DIO cccccccccccccccccccccees/3 Months 25 33% 25 384 25 524 25 3 
| Marseilles .....sssseceseserees i 25 33) 25 38% 25 333 25 38% 
Amsterdam .....cccccsccscesees Cheques' 12 1f 12 2 12 Ig 12 | 
Ditto cocccccccccocccceessis months! 12 4 12 41132 4% 1 & 
IOUT wcccececcccccececececceses o 20 65 20 6 W061 @W 6 
SS sca caunedaddaneaniling 8 20 61 206 WW 6i W@W 6& 
| Frankfort ........ saccceesee “ 20 6. 206 WEL W 6 
| Vienna and Trieste ........ses. ee 4 73 «624 ~«32(0CiaA C32 
| Antwerp...... Cesescececoaceecce ie 25 514 25 56% 25 51g 25 56} 
PIII, «cc cconeauinaistns os 24 243 24,044 
NT Kicncseneaecrenaneuseeoase - 243 244 24, 4 
Genoa, Naples, &c. ....cecesess a 25 58% 25 633 25 6 2% 65 
Madrid, Barcelona, &0, ...s+o+ 9 44 4a 444 (448 
er esecccccevesece 0 44" 4448 4, Wj 
DNs nccanwancendecedona ‘ 25 383 25 433 2 374 25 4 

Soutn AFRICA, 

London on §.A. 8.A. on London. 
| Bight eeeeeeeeeeeeee 6 dis. Sight eeeeeeeeeeeeee %, % dis ! 





| 


| 





| 50 days eeeeereeeece 1 ”» 


30 days eeeeeceereeore ‘4 oso 


60 ” eeeeeeseeese 13 ”» 60 ” eeeeeeereeee lis "nM 
90 ” Seeeeeeeeeeee 23 ” ” 90 " eeeeeeeeeeee ly ” 
120 ” eeeeeeeeeeee 3t ” 68 
AUSTRALIA, 
London on Australia. Australia on London 
Buying. Belling. Buying Selling 


ee Cable........ 100} ee 
983 On Demand.. Par. 992 
ot 30 djs eeeeee ** 983 
97 GO djs ccccce ee 983 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Cable........ 1003 
On Demand... 100 
BP GM ccccee 99% 
60 d/s ..seee 993 


Francs, FRence. Marks, Geamay, Dollars, AMERICAN. 
25 -—32 p. mille for us | 20.52—5 per mille foras 4.89—5 per mille tor us 
25—224—Par 20.43—Par 4.867—Par oi 
25—1 p. mille agst us 20,35—65 p. mille agst us 4.827—8 per mille agst us 


LATEST EXCHANGES. 


The latest exchanges are :— 
French ‘‘cheque” exchange ..25! 160, or 23 per mille agst us. 
German sbort exchange --+-30m 46pf, or 14 per mille for us. 
New York ‘‘cable transfers’’.. $4.87), or ¢j per mile for Us, 


NOTICES. 


The Bank of British North America has opened a branch 
at Bromhead, Saskatchewan. o 

The Commonwealth Bank of Australia.—I he London 
manager has received cable advice from the head office in 
Sydney that a branch has been opened at Broken Hill, New 
Pet aaa i Bank, Limited, is informed that 

The Anglo-South American Bank, Limited, is ink dtl 
Mr H F. Hammond, of the house of Graham, Rowe, and 
Co., Lima, has been elected as director and chairman of the 
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\| returning permanently to England. 


\4 


! 
] Banco del Pert y Londres, in place of Mr R. A. Clay, who is 


We are informed that the Capital and Counties Bank, 
| Limited, has secured premises in Swanage with the intention 
| of opening a branch at an early date. 

The Canadian Bank of Commerce announces that a branch 

of the bank has been opened at Madoc, Ontario. 


opened a branch of the bank at Dardenelles. 

London City and Midland Bank.—Premises have been 
taken# and arrangements made for opening branches in the 
following towns :—Axminster, Barnstaple, Bideford, Bridport, 
| Budleigh Salterton, Dorchester, Exmouth, Lyme Regis, 
Minehead, Newton Abbott, Paignton, Poole, Seaton, Stroud, 
Taunton, Tetbury, and Weymouth. 

Mr A. W. Tait has been elected a director of the Otis 
Steel Company, Cleveland, and appointed chairman of the 
board. 


i 
i 
| 
The Imperial Ottoman Bank announce that they have 
| 
| 








THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
April 28. April 29 
Consols, May 6 
The influence of Mexico has been heavy upon markets this 

week, and prices everywhere have declined. A short time 
ago there were some who expressed a belief that American 
intervention would be a welcome factor in the situation ; but 
the reality does not seem to have brought forth any of these 
optimists to the support of markets. The climax was reached 
by the declaration, or rather non-declaration of the Mexican 
Railway dividend, though the half-year in question was tree 
from all American influences. The future is most uncertain, 
as the Mexican Railway's territory looks like becoming the 
centre of active war‘are between the United States’ troops 
and Huerta’s forces. Gilt-edged securities were affected not 
only by Mexican affairs, but by the keen continental compe- 
tition for the bar gold in the London market, and though the 
Bank return showed a big increase in the reserves of the 
Bank, owing to the influx of cash from the provinces, the 
Consol market remained very dull. The weakness of Canadas 
has been another disconcerting feature to the speculative 
section, as it appears to spring from no adequate reason. 
Home Rails, too, have suffered from the closing of accounts 
by stale bulis, as the Easter traffics are not very cheering, 
and there is nothing now to “go for.” Foreign bonds were 
depressed by the reports of the health of the Austrian 
Emperor, and later by the Mexican crisis, and South 
Americans gave way on Continental sales. 
| British Government Securities.—The tone in the 
gilt-edged market has been depressed. This was especially 
| 
} 
| 
} 





| the case on Wednesday, when the market was affected both 
by the American seizure of Vera Cruz and by the sharp rise 
| in discount rates owing to the severe continental competition 
| for bar gold, and Consols fell ,°; on the day. This was 
| followed on Thursday by a fall of { on rumours that the 
| rebels were joining the Federals against the United States. 
The whole list shows a fall on the week, while most of thenew 
| j The City of Edmonton loan was 
| quoted at 1} discount on news that ¢ per cent. had been le‘t 
| with the underwriters. 


issues were quoted lower. rt 


j —— — CLOSING PRICES.—————~-.-....., M 
Mridav; 22% | Mon Pues., Wed. Thurs. Friday! ment. | 
Cons, 28%, red. 1923 758 4 75— 4 754 3 7 (4g 5g 748 & i 
Do ajc May6....| 753 | 752 Z 75a 4 75 ; $ 744 55 748 3 1 

Guar. 22% (Irish Ld) 764 74 76g 74 764 74 761 7 . " T'G iw 2 
| Exchq. Bris. 3% 1915 1004 1 100} 1 100} 1 1004 1 10051 100} 1 1003 1 

| Local Loans 3% Stk! 87 8 | 87 8 | 87 8 87 8 87 8 | 8 864 7 

| Teans, Gov. 3% Stk) 91 3 31 3 92 3:92 3/92 3/91 3 91 3 

Bank Stock ........ 243 8 (245 8 243 8 243 8 245 8 1243 8 242 7/— ] 
India 34 % red. 1931' 883 93) 883 93 883 93 884 3 88 4 872 8 873 § -— 14 

| Do 3% red. 1948..| 75$ 6 | 7546 | 7546 754 375 4.7451 94° 5'\— af 
Met. Water Bd.3% B| 80 1/80 1/8 1 80 1.80 1.7981 7981'— 3 
Port of London4%B'! 97 9/97 93/97 9197 9197 9197 9 97 9 aan 


Poreign Government Securities.—A week ago the 
Foreign market was comparatively cheerful. Brazilian bonds 
were supported on a rise in the Rio exchange ; securities 
depending on Paris were firm, and there were improvements 
in Belgian, Bulgarian, Greek, and Turkish securities. On 
Monday, however, the market began to be unfavourably 
affected by the serious illness of the Austrian Emperor, and 
by the crisis in the New World. Austrian new Four and a- 
Half per Cents. at once fell 3, and continued to weaken until 
Thursday, when they again rose to a premium, the reports of 
the Emperor’s health having been more favourable. The 
scrips of other recent loans, including the Belgian and 
Hungarian, failed to share in the improvement. Several 
Chinese and Japanese bonds also continued to fall. Mexican 
Fives were marked down a point on Monday’s news, but 
as these bonds are strongly held, there was very little selling. 
Tuesday, Wednesday, and Thursday saw further falls in 
Mexican bonds. Nearly all the movements in the South 
American group have been downwards. 
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The following are the latest closing 





: Tices, &e as. a 
the leading stocks :— 1 Ke., Of som, 
-—Olosing Prices. " Makine.. 

! [ast week. Seta, oti, mets 
Argentine 5%, 1886-7 .......... 103 103° Fal. 
Brazilian 4% Bonds, 1889 ...... 72 °° ~ 68g 

li | aPeeepeteen i eo. Oe - 
Bulgarian 6%, 1892 .......0000. Il °. yo “7 2 
Chilian 49%, 189 ......csseccce 86h .. 86h ' 
Chinese Gold, 1896,5% ........ 101 a “or ‘oe Bh 
Colomb’n Con. Ext. 3% Bds. "96 a: a5 We ae aw 
Costa Rica4%to5%, 1911.. 60) .. a, ke 
Egyp ian 4% Unified Debt .... 101 .. 9 Ao @ i 
French 3% ....-sscsesccsccseve 86h .. 863 °° °° ** LORY, 
German Imperial 3%, 1891 .... 77 ‘ 76° a oe 
Greek Monopoly 4% .....cccece 52 59 ! To» 
Hungarian 4% Cold Rentes.... 83 ‘ 8) ar 
Italian 3§% Rentes .......cce06 95 s ait —~ 948 t 
Japanese 4% Sterling, 1305 .... 8] .. 99 ' on er 
Do 44% Sterling .....sse0e00 S12 1. 99° ~ Ra Bg 
Do 4%, 1910 ...sseceseeseeve TH 2. TR Rt BE 
Mexican Cons., 1899 .......... 84 4, 8] co Th, 7 
Peruvian Corp., Pref........... 40h .. 374 — at eae 
Portuguese (New)...... 63 63 ~— Bu Mg 
Russian, Ser. 11.,4% .ecccccoee 87 - 864 ° 6. g 
Do 6%, 1906 wcccccccccccceee 104 . 1% oe om 
Spanish 4% Sealed ...cccsccece 87 . 85 ve 1O3h ., 1g 
Turkish 4% Unified......cec000 83 1. 8] — 9° tt. & 
Uruguay 34% Bonds .....es008 69 ;: — 2 Bw 
Venezuela 5%, Dip Debt...... 554 .. 538 9° a” i ss 
* 7 ae o & 


British Railways. — The Home Railway market hy 
been very dull. London and North-Western has desi, 
rather more than the other heavy stocks. The deoresin 
has prevailed throughout the market, but it has been dest 
unwillingness to buy rather than to pressure to sell. a 
was acertain amount of investment busine iad 


eee SS in the hear 
descriptions on Thursday, but not enough to reverse th 


movement of prices. Stocks in which there has been a lars 
bull account, such as South-Eastern Deferred and Com 
Northern Deferred, have experienced the heaviest talls. 


Subjoined are the latest closing prices of the more ip. 
portant issues as compared with last week's prices :— 


* Making. 
-—Closing Prices-~ Rise Prien 
Last Week. To-day. or Fal), Mar.24, Apis 
Caledonian ...ccccccosessceress 63h... Ul ee 2 70 ” 
Central London Deferred ...... 81 81 a «oo wae 
Great Central Preferred ....++ 312 29% ..— 1k. 3. 3 
CPTI caccncsccececsee © 51 9h ow — lhe 8 
Great Northern Deterred ...... 52k 50, .o —- 19... 5.. 
Great Western ......scsececeee LL5h 3 co — 1k oe 3M oe MS 
Lancashire and Yorkshire...... 83 ~—- ba &. & 
London, Brighton, &c., "A"... 83; -- 3.8 . & 
London, Chatham, Ordinary oeee 163 - 
Do Arb. Pref. .ccccccccccece 85 
London Electric Pref,.ccccoccee 153 


ce WN os 


b co — Hue Mu 2 
He ..— be Bw SB 


- 
see 6 


eoeeeeee @ @ 
@o co 
nae 
ee 


London and North-Western .. 1324 . 129 wo — %.. 151 .. Wi 
London and South-Western,Ord 11% - ee 2 UT 
Metropolitan Consolidated .... 423 ° 39} --2.60.6 
Metropolitan District ........0 293 . em «uw - 32 nw Ba BS 
Midland Deferred ...cccceseee 75 os Te ° lt 1. TH 1 
North British Ordinary ........ 263 —Ci«sw“ 253 . l . Bw & 
North-Eastern—Consols «score 233 ».- 121% ° 2 ., 1234 ., 1B 
South-Eastern ‘'A” ...cceceee 52h «2 498 «. mf 4 
Underground Eleciric Inc. Bds, 914 . 893... li .. BR. % 

Do Ordinary, £10...........+- 38 . 3 ‘ foes Be H 


Americans.—The American market has not beens 
affected by the situaticn in Mexico as might hav a 
expected. On Monday the market opened weak, but wa 

Wall Street opened there was a good recovery, and on 1u 

day reports that Sir Lionel Carden was endeavouring | 
pacify General Huerta made the bears restive. | 
on Wednesday, however, was weak, alt! 


| was trying to keep prices up, but on I 1ursday again t 


market was remarkably steady, the only es ment t 
provided by Canadian Pacifics and Mexican raiiw ry st 
On Friday the bear movement made further headway an¢ 
point or more was lost by most 


the I adit ry Si 
dividend. ; 

The following shows the net movement on the wees ™ 
some of the principal issues :— 


" Making 0} 

-—-Closing Prices—~ Rise _ 

Last Week. To-day. ora. _ ot 

Amalgamated Copper ....+-++- 763 ° 738 - Bee 10 * «i 
Atchison Com. ...cseceresereee 98E ve 964 — Bo Bg 
Baltimore and Obio.....sseeeee 91 oe 83 lg oo TB FF 


Chesapeake and Ohio.......055 54 «2 9) * Lose att * 3 
Chicago, Mil., & St. Paul,C.Stk. 10l .« 9 «w-— 4 et ‘a 
Denver & RioGrandeOrd, Shs. 13 «» Illi « — 2) ao y 
Do 5% Non-cum. Pref, ...++ 23 ee 20 “— 3 ot 
Erie Railroad Com, Stook...+0. 29, +» 26} on 2a. @ 
Do let Pref. ccccccccccsevcee = co «41S ae 33 
Do 2nd Pret, ...csercceserees 39 ee %6 2 Pes 
Great Northern Pref. ....s0-006 125jx -» 125x +s — ab aay: Us 
Illinois Central Shares ....e066 U3 +» LO » ” 14 






|. 42% «oI 
Loulsville and Nashville ...... 138}. 137) we — 1 Bh ig 
Missouri, Kansas,and Texas .. 16h «« I5t «+ 8°" go’, Me 
New York Central .....--0+0-. QOR «+s 24 "3" mS 
New York, Ontario,and Western 273 «- 25 "= ab. 
Nortolk and Western Common 106 « 105, -- i 83 

Rie WUE, cncctcaccecsescecese SS MB te 6 Le 
Northern Pacific ......-++sse00 ILlix «- 1l0jx .. 4 S 54 +e 
Pennsylvania R.R. $50 Shares.. 564 a ae a o 
Read eee weer eeeeeeeeeeeeeeeee ee ie > os 
Rock I and Cos. .ccccccccccecce ost ee 3 a lé ee 7 %; 
Southern Ordinary eeeeserecere ee = “ — 2h i is 5 

Do Non-cum. Pref, cccccccece 82 oe _ on 34 - ” > 
Southern Pacifid ...cccccsecese 94 *e 99 oe oe 48 w. 164g i 
Union Pacific Shares seeececece 159. ee 1548 - _. 23 _ 
U, S. Steel Corporation.......+ we STR oe — FB gh a UO 

Do Preferre 12g. UH we ~ Pg. § 
Wabash Pref, Stock......ccsere 4 ee rie 
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jonial and Foreign ‘Railways.—Up to the middle jd 
Co week Cal .dian Paciics were fluctuating In the neigI : a 
ane 1 of but on Wednesday heavy liquidati ym in the} by ; - f 
ee, American account caused a sharp decline to 201 * nev 
a Friday the price went down to 194, the lowest figure South Afric 
hed s 11, when the shares were put on a 10 per ere Closing Prices. Ri a 
c re ee : } — lt sate neva ' Rise 
basis. Lhe_ fall was attributed to the international | , Geld Mines. io td ~roaing Prices, Rise 
tic 1 financial unsettlement. Some repurchases led | _— nb valeabicacs 1 oy ; oF 
tical 7 . la Ba Satie . : | Aurora WestUniied _ i Deer Lever ay. Fall 
, partial re covery. Grand Trunks have been depressed | Bantjes Comsaliden Var Ry, fe 
consideration Of the half-yearly report. Mexican stocks | Brakpan ......... ” hoa Villa ere oy 
have provid d the ¢ bief feature of interest among Foreign a eae irban 2 2. 8 Witwatersr'nd : 
ua’ r rit ye Y ‘2 oS ? 3 j aso: -anglaa t ] 8 
railways. The downward movement following naturally | Gonsold. Main Reet “ Rhodesian. 
son the action of the United States was greatly accelerated —— Roodepoort + i 2 Amalgamat’d Prope 
., Thursday W hen it was announced that there would be no | Geduld Prop, .. ] . Ant Ce — - 
sidend on the First Preference stock of the old Mexican | Ginsbere a ae Bettieh 4.2 Chas 
company, and the slump in the stock of this company was | a ; 4 * Cam and Motor... 
nore severe on the following day. The fall in prices | Heriot (New) 4 +2 Ya ae ee 
" ; cs > | i aon ° 3 1G aco & é 
was out of proportion to the amount of sales. Argentine iomeers so aeenes® ; } Enterprise ores 
; i - < ‘ } > i > oy . Ba . ~ tt eeeee - 
| and Brazilian descriptions have generally weakened. Knight's... aoe 45 : is | Gee torte = 
DB , / | MOIRAES....-.seees ° ant Mines 
The following are he latest closing prices &c., ot the most | — West... . Ncheand Paamis. tt 
: a ‘ae nglaagte Estate. Gidflds a Yt oe 
minent issues : “Making-ap’ | Luipaard’s Viei....  } ta a ee 
- 7—Closing Prices-—~ Rise Prices. | Seceant canis <9 ? nee nosis chloe’ & 
Last Week. To-day. or Wall. Mar.24. Apl 6. | Modderfontein . 12a °¢ : Sham nalandAgney, ‘s 
Antofagasta(Chill) & Bolivia(det) 1714 we ~=—s189 co = Bee BD ae 1694 | Modderfontein (B).. ry 7 z Semen Mines .... 23 ee . 
tine North-Eastern...... oa oe 40 a meee ae errr ee ae 4ts 4 Wile. oneess, 24 oan 
Brasil Railway Common ...-. 4h nw = 20 we ee 25 0. Primrose (New)... ‘ Bee cs | eee ee | 
|| Buenos Ayres and Pacitic Ord.. 7 oe 70 co — 4 ce OBb oo a Rendfentels Content 13 15 é Zambesia Exploring .. " 
Buenos Ayres Great Southern.. 116 a aa e— 4 .. 114 .. 1144 | Randfontein Estates in ™ Land, Di | 
Buenos Ayres WeSLEFD «eeerere L16x oe 1134 «. — 24. 114 .. 1164 | Robinson ........ 2h . i , Diamond, &c. | 
Canadian Pacific ..++++++- ————— 196 . ~ Be BS Cte Me Roodepoort United 18 “ta.- . Angl -French Exp! j 
Central ATZENtiN€..++.e+erereee 105s «- lO@ix .. — 2g o- 1054 .. 106 Simmer &JackProp, 4... 2 - - Central Mining and i 
Batre Rios Ord......++-+s oe i <d |  (e e oe a es | Springs Mines ae . Investment ... 83 
Grand Trunk of Canada Ord. .. 20k ee 183 ..— 1h.. 2a9.. 218 | Transvaal acoso tf th , Gonna | 
Do Third Preference ..+-e+0 46% ae 443 eo — 2h... SOR... 492 Treasury ... — s: 1th--— te De Beers Def..... ce 18 é 2 
Gaayaquil & Quito Rly.5% Bds. 60  «. 58k. — 19 cc 58h. 58h | Ven Ryn ......... a. 4 De PE cece: 16 163 | 
Metieo North-Western Rly.Bds, 30. 25 ~— 44 2. 274... 294 | Village Main Reef.. le St i |\Seketen....... 2. +. | 
Mexican Railway Ordinary .... 35 aa Te w= Thee 2 27; «|: Wolh vo AB .. 1y Gen. Mng.&F . 
7 ; co Oe | uter Gold 2 g inance 
Be rene ye jenéosse ne ee 90 « — 21 1154 .. 1154 —e ‘ Goerz (A.) & Co, % | 
Do Second Preference ...... 66 +. 56 oo — 10 .. 72%.. Tl Henderson's Trasvl. iv 
| Mare issessesseeenee eevsene MR ws a gar fet “us. 13; | Deep Levels. H. B. Prep Comedia ie 
| BUIO. cccccccccecece ccceccce . BAe com G&.. 20 .. Cinderel! ‘ ' aversfontein (N 5 4 ~ & 
| United Railways of Havana.... 82h ne a | soa : ** “32 734 } City ae et 34 4 Jobnnsbrg con i. 4 es 
. -s cal P Cro Mises. e¢ 21G-< 2 4 Do Estate .. 3 ; - | 
Miscellaneous.—Business in the Industrial market this Durban Revbapeass 6h. 6fm.-— ty Mozambique <2... * Ol 
week has been restricted, and movements, generally speak- | Ferreira Deep...+.. 2; - 2 ~ Vaal Rives 
tee hewe haar : - z ¢ i oe " GD cece l¢ | 
ing, have been irregular. Bank shares moved steadily | Keight Conner? ci... ... lama * | 
ipwards until the middle of the week, when there was some | Knight's Deep .... 14 .. lz. re — (Transvaal) 8) .. 7, ..— 4 | 
reaction. Americz ery ares oa a . | Modderfo a eferred ......66 , 
oe oe Brewery shares have showed steady | Nourse oe 2hd.. 2 ..— ah Rooerts Victor .... 1% 
improvement during the early part of the week; other | Rand Mines........ 62. 1 ..— ty S.A.Gold Trust .. 1 dy. * | 
Brewery securities have moved in both directions. Com.- | Robinson Deep(New a a eee 1% tn | 
" +4 y ac J , . _* -onsoiia, - ld 
mercial Union Assurance shares fell sharply on Wednesday | ii iene vo Usb.s 2th & Trans. Est. & Devt, i 
0 a disappointing dividend announcement, but partially | West Australian 
recovered on Thursday. Iron and Steel shares have gene. | Closing Prices, Rise Closing Pri R 
rally been firm, though not very active, but Vickers showed a | ane faa Fal Last To = 
further decline on W ednesday, when the new shares were | Associated Goild.... é a ali. twanhoe Gold C week. Gay. Fall, 
ioted at only 4s od premiu Royal Mails fe “he | Associated N.Blocks A -+_++ |Evanhoe Gold Corp. 2}3.. 2t#.. -. | 
oa premium. Royal Maus f« ll 2 points on | Gid. Horseshoe Est. 2 ait Kalgurli..........++ lss.. 13 
San on the reduction in the dividend. Marco ie have Gerona Boulder Prov. “18 + aie ‘ a & Oroya 
weakenD 10 ¢ lic 1¢ 3 awe: ni > “1 re z < : 4 . ds -. * ons Uwall eee ] 
Waa at i dant —” Tramways and Brazilian | Great Fingall Cons. 4... xs-.— fx South Kalgarlt ete ; 
iractlon Dave shown heavy falls. Ww 
/ est Afri * 
Misceilaneous. Closing Prices. Ri — 
Closing Prices, Ri Seal ae Closing Prices. Rise 
SINE ETOCS. WIGS Closing Prices, Rise : To- oF ; ’ - 
ust 10 r T act j V Net? . 4 or 
c. dny Fal! aren To- of | Abbontiakoon : “— W day. Fall 
Ang (Def). .24 =~ i Weck. day Fall ‘ Abc sere fa 44 Gol i Coast Amalea ‘ 
Ane (Det.)..24 .. 2353 + Hudson’s Bay (£l).. Sys... 9} ..— | ADOSSO ....++- seers Casenaia, 5 fe 
ung *< nNitr'te 184 .. 18 a eee 7 “8, ° tea — Continental ¥ De De ae A ~ 
= SOMES «20000. 22. Lon. County & Ws 7 lee } © ee shanti Goldfields... F q t a“ _ a Block ! 4 
beetSacat Gri. G2 SA'—"jy| Lyons] Ror eh ©. Gh s+ | pao Csaansiod partes ores “4 
zil Traction... 844 .. 78) «.— 5g Marcomi’s.......++. a -- 68. -. | Fanti Consolidated , eo 
— yp SF ce VE ce Metpn. FE ec. Supply Bee y ee od 
Bag, Se wing C ae P. and O, Deferred..295 205. Copper and Miscellaneous. 
Gas Light i 0 "102 ‘ail . — ene, 1074 1074 Closir g Prices Rise Cc ng } a 2 
z ne ae ° Heil ansport °* Sy 4s To- or 
reese 0 4.560 .. Vickers, Limitea . week. day. Fail _ 
Meee Wee ss , . 1i)%..— ® | Anasonda ........ 74 6th “ Mexieo of B1 Orc ay 
, iness in the Mining market this week has been oe a oe f Mount Elliott ..... 
catlnnn | prices, in most sections of the market, show Broken Hill Prop... 1 1 ; M — om, 
ene : ae ek. There was no pressure to sell on at ieee ah Mysore (10s) .....- 4 fo 
ae - disturbing news from Mexico, but prices were | Champion Reef.... “4, ——— roo dn 
mee Gor na pomon rot instances. The Russian group | moe peonbeonns —4 Do Pret 
: Ss tt ? ‘ ss owse ~ ‘ | kK rr . s baee “Ay 
a pe centre of speculative activity, business Reperanes ......2. ; Ric Pi tO s+sees 
ca en transac _ on a fairly large scale. Russo-Asiatics | Geeat Cober naked oo 9 ete. opPes 
4 danaiyks have been the st active rs veg, | Kinta Tin ...s.se000 Liv. l+j..— § Tronob Mines .... 
ing w in onthe on active counte TS. Profit- | Lena Goldfields.... iga.. 43 ..— s son Min wand 
idiot: tak aos ec e on } onday, and prices displayed | Macca & Barty (41) 343..38..--1 ; 
Spasskvs. ae ee ae recovery has since taken place. 
was in evider ", a have weakened a trifle. Support . ——— 
— vigadence rom < ¢ _ - : aa ela 
hei tet one | gst = the leading Kaffir shares CRUSHING RETURNS. 
well y tat, i narke d fr il 
rather weaker tendency dev put ona bold front, but a (For last calendar month, except where otherwise stated ) 
week, a number of a eveloped in the early part of this | ~ 
fi deesenin he leading counters declining in price. | ean | Gold Recovered 
een ‘alien on the diamond share market has }—— (P I 
ly — onounce : 
Weak as a seoult. ~~ A Beers being prominently MINE, Ss: =: — i 
market has been rather auiet. selling. The Rhodesian mi. 95 Mil. 95 ‘Tom Value, || 
j}active counter. Globe re Chartereds being the most oF oF i] 
tone “ee rit a ni . i} 
issue of the report The nae he shares declined on the | -—————————— —— —— 
practically featureles e West African market has been | », Oss Oss. Oss é 1 
The fall in atureless, an easier tendency being a t Eileen Alannah .....--- 2,155)... “a “6 st ; i 
in the price often had eing apparent. | Esperanza, Limited - 15,123, 13,510} $143,126 = 12,598 || 
share values in soe Selena ada rather weakening effect upon | “'°*! Boulder Prop 
a dull ton ey e Nigerian tin market, which has displayed | 3 (Feb) sacesenenees | sed 4,523 7,694 -12,217(V) 43,928 | 
* ug , JUMDO...+- 08 cocsececee Jf . 52 
Tuesday, ee oe been a weak spot, falling 1s 6d on Matabele Queen's ...--. 1,862 1% . = 
of lead has ten led a been on offer. The fall in the price | $o"Johm “del ey lar: —_ 2.513,¥) 10.288 | 
: nae owar : . ; t John de rey (first) 
grovp, which has display ro depression in the Broken Hill half April)....-+-+-- i : . _\(¥) 16,500 
week, quotations a —_ little animation throughout this | 77oi*** Goldfields ......| 3,380, 5,580 753 546 1,299(V) 4,618 
” ing s illoughby’s Consoli-| 
g slightly lower. Copper shares have | Tit as pisaaae 5313} .. 1,236 
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DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where 
marked % or stated in -. 


Company. 7 
ast 

Interim Wear. 

‘Banks 

Bank of Adelaide .......... 

Bank of Chosen ........... 

Canadian Bank of Com- 


TROTCE 2. wccccssccccccces 


Farmers’ Loan and Trust . ae Quarter 


National Bank of South 
I nso ddd iene waded ™ os 
Royal Bank of Canada...... Quar ter 
Union Bank of Scotland.. oe | 
Yokohama Specie Bank .... ee 
Insurance. 
Commercial Union Assur- 


g. 
Cobalt Lake Silver Mining..| 1s p-s. | 
Cobalt Town Site Silver | 


BE  nccinndedéakbans 2s. p.s |2s6d p.s. 


Railways. 
Burma Railways............ § | 4 
Mexican Railway 8 % “Ist 
Pref.. jahenans 
Do 6 % 2nd Pref. #66en0~ 
Do Ordinary............. 
Missouri, Kansas and Texas | 
PR Aken k cicrieawbaeds oo 6dLlwe 
Sidmouth Railway.......... oo. flee 
South Indian Railway .... 44 44 
Southwold Railway ........ in Bow 
Tea and Rubber. 
Allagar Rubber ............ oe 
Alor Pongsu Rubber ...... oo 4 
Bandarapola Ceylon Co..... 
Batu Tiga Rubber.......... 
Borbhee! Tea 
Cunnygama Co. ........... sr 
Dunlop Rubber ........... 10 
Dusun Durian Rubber / 
Eastern Assam Co 
Ghoir Allie Tea ........... 
Grand Cent.(Ceylon) Rubber 
Highland Tea Co. of Ceylor “ 
SN TE vn cxtvcendecss Steele 
Jong Landor Rubber Estates 4% 
Kampong Kuantan Rubber 
Linggi Plantations ....... 
Lunuva (Ceylon) Tea and 
OO bce nts sich ae ces 
Neboda (Ceylon) Rubber 
Panawatte Tea and Rubber 
Rani Travancore Rubber 
Riverside (Selangor) Rubber 
tupajuli Tea ... 
Seottish Malay Rubber r 
St George Rubber Estates 
Sumatra Consolidated Rub 
NE tab ha cus beak kos 
Sungei Ks apar ‘Rubber ..... 
tungei Salak Rubber ...... 
Tangga Batu Rubber 
Tea Corporation............ 
Telbedde Ceylon Estates 
Third Mile (F.M.S8.) Rubber 
Other Companies. 
A. and J. Macnab 
En us ceneasnrecans 
Alliance Investmt. Co., Def 
American Mortgage of Scot 
SR eer 
Anglo-Argentine T ramways 
Anglo-Swiss Condensed Milk 
A. W. Gamage ‘ 
Benger's Food 
er ee 
Brazilian Traction, Light, 
eae ie ne 
Bristol United Breweries . | 8 8 
British and South African 
Explosives 


er 


THE ECONOMIST. 
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Year. 
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Year. 
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> wes: 
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* OOF 
we 
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+ &: wu: 
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British Moss Litter ....... : 
Buxton Hydropathic........ 
Caledonian Steam Trawlers 
Camden Brewery “B’ 
BPO MME oc ca00s00 ° 
Chatham Empire Theatre of 
Varieties ....... . 
City of Santos Improvements ; 
Clan Line Steamers ........ ° 
Cordova Land ...... er pg - 
Crosses and Winkw orth - 16 16 
a a ee eereren 
Debenture Securities Invest a ah 
Dunvilie and Co. .......... 5 5 
Grana Hotel (Jersey) ..... cs 
Horden Collieries ...... conet 4% 
Ingersoll Rand Co.......... 
International Linotype i oe 
Investors Mortgage security; 104 10 
James Lyne Hancock . a 
J.B Brooks and Co........ 
Joseph Watson and Sons 
Kalgoorlie Electric Power 
and Lighting, Pref. .... ee os 
Kaministiquia Power ..... -. (Quarter 
Lagunas Nitrate............ i % 
Lamb Brewery ............ oo «(| 
Liverpool st rage .......... 
London Opinion............ %, for’ year& a bonusof lés. ‘per share 
Mappin and Webb......... mo FT 13 
Montreal Light, Heat, and) | 
ST Dinnc ke baencea «hs | Quar'ter 
New Hucknall Colliery......| 24 % 
Nobel Dysamite Trust ..... = ae 
Orders aud Handford Steam-| { 
er j2s6d ps; .. 
Pan ve Azucar Nitrate ....; 16 | 18 
Royal Mail Steam Packet ..|) .. | .. 
R. 8. Stokvis and Zonen Saal o> |. ee 
Salar dei Carmen Nitrate... .. | .. 


R: 


mene a 





Apr il 2 *, 19]4 


NTS ~iidinens 
Rate % per Annum, except ws 
marked % or sta: a 


Cash S 
Company, — os 
Interim Last F Last 5 
Year inal Teor 7 
- Other Companies. ' 
Saville’s (1902).............. ae - > 
Seeond Edinburgh Invest ~ — x 
ment Trust, Def........ 8 
Singleton and Cole ........ fe 
Smallman's ............... i 6 
Southampton Gaslight and ; - 
NS bhi sal oices oieres ¢ a mas : 5 
South Lurham Steel & Tron} ls p.s. oe : : 
Spillers and Bakers ........ ee oe 25 25 ; 
Steel Brothers and Co.. in aa fs = 
Sutherland Steamship.. és ee a i pe 
Taylor's Eagle Brewery, Pref. G *P cS is . 
Telephone Oo. of Egypt, ed a ‘ 
Def, C COSC rece ceecesceess oe ee. es 1 
Tunnicliffeand Hampson...) .. ae 20 Be on 
United River Plate Tele- = a 
ON ie 6 sew adie gucu's ee “ 10 
Willans and Robinson......! ., os 10 a ' 
Eee ee 





ANALYSIS OF BALANCE-SHEETS, 


ANGLO-ARGENTINF TRAMWAYS. 
December 31, 1913. 





LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Ine. or? 
£ £ £ - 
ist pref. shs.. 3,200,000 .. i ae 
2nd pref. shs.. 2,500,000 .. r prop'ty, 18,554,214 . 
Ord. shares .. 3,005,760 .. + 505,760 Discount on 
4% deb. stk.. 4,351,504 .. — 25,127 debs....... 784,397 .. 
Accrued int. Stores and 
on ditto. .. 87,030 .. — 503 furniture.. 434,801 ,, 
44 % deb. stk.. 1,719,978 ..— 3,613 Debtors .... 120,033 .. 
Accrued int. Investments. 29,005 
on ditto .... 38,700 .. — 81 | Deposits in 
5 % deb. stk.. 4,500,000 .. + 594,490 B. Ayres.. 7,089 .. — 
Accrued int. vr 234,593 .. — 
on ditto.... 18,750 .. + 3,178 
Sinkg. fund .. 46,380 .. + 3,948 
teserve fund 75,145 .. + 9,131 
Paving depre- 
e'tion fund 44,139 .. + 263 
Renewals f’nd 171,457 .. + 2,086 
Invest. depre- 
ciation acct. nil — 9,132 
Props. pur- 
chased .... 53,354 .. — 36,666 | 
Creditors .... 366,802 .. + 124 584 
Divs. unc!m’d 5,587 .. + 5,587 
Divs. accrued 156,750 .. — 4,467 
Balance of 
rev.account 132,796 .. + 23,490} 
Total ....20,474,132 .. 41,192,929 | Total .. 26,474,132 .. 


ARMY AND NAVY CO.OPERATIVE SOCIETY. 
January 31, 1914. 


LIABILITIES. ASSETS. 
Amount. Inc. or Dec. _ Inc. or Dee 
COU osccescee 60,000 .. se BOGGE cescviscices 660,304 Ka 
Life ticket accent. 1,359 .. — et CR adpceescawn 37,812 .. 
Perm. ditto...... 4,660 .. — 138 Investments .... 1,465 i 
Debentures .... 177,690 .. — 1,880) Debtors ...... . 118,220.. 
Creditors. ...... 965,880 . 23,176 Indi’n transactns 24,204. 


, 


Conting. fund .. 487,787 .. 


Lease red. fund.. $4,394 . 1,974 Leasesfund ditto  84,3%.. 





o + ne 
Deb. red. fund .. 9,264 .. + 9,264) Deb. red. ditto .. 9,264 os 
EUORS cbs ckcesce 186,190 .. — 20,071, Premises ........ 4 95,812 ee 
WIStRIGES 6 ccccces 100,355 aa 
WOME ose cctas 19,607 .. 

Total ...... 1,977,224... — 2,032} Total. ...... 1,977,226 .. - 


A. W. GAMAGE, 
January 31, 1914. 


LIABILITIES. ASSETS. 
Amount. Inc, or Dec. Amount 
£ £ ; 1 
Ordinary shares 175,000... vi Goodwill... eee 43,300 .. 
Prefer’nce shares 175,000 .. ee Leases, ixtures, .. , 
Debentures .... 102,119 .. oe Ge. ....... co. ee 
Cash on deposit... 38,613 .. + 24,600 | Buildings account see kat 
Unclaimed divs.. i a 45 St MD sanknvexes 156,595 
Creditors ......¢ . 67,266... + 5,980) C ash 9ies00eeese 
Bills payable .... 9,728 .. + 471! Debtors .......- 


MOGRETO 2 oskeccs 35,*00 .. 5,520 | Prems. paid 
Mortgage .......- 12,000 .. ss | Rents receivabi 
Leases red. fund 4,976 .. + 8£0| Investment ctaes 
Profit and loss .. 16,807 .. -- 12,597} Leasehold prop : 
Extraordinary 
expenditure .. 





Total......+. 637,186 .. + 13,847 Total......+ 537,186 .. * 


MAPPIN AND WEBB, LIMITED. 
December 31, 1915. 


ASSETS 
LIABILITIES. i: 
Amonns. Inc. or Dee. | Amount. 
7,041 .. 
Capital issued .. 575.995 1 + 76.008 Cash ......0++ — i 
Debentuie stock 249,991 .. oa Investments.... 4 
POSSETS co cccane 36,000 .. + 14,000) Leasehold sink- 
Creditors ...... 180,481 .. — 4,263) ing fund im | 
L'hold props... 30,800 .. + 30,800} vestment...-. 195,549 .. 
Sinkingfund .. 14,660 .. + 2,98: | Sundry debuors. --he ye * 
Profit andloss.. 58,381 .. + 879 | Stocks.....-+++ * "497.492 . 
Plant, os. ay ‘, 
Leasehold pre- 
mises ......-- 191,568 .- 


Freehold land 

and buildings. 
Goodwiil, &. .. a 0 
Pref. iss. exs. .- 1,528 .- 


—_— eo" 





se 


Total ...... 1,146,308 .. + 120,412 Total ...+++ 1,146,508 - 
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14.326| Cont. fund invt. 487,787 .. 
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THE ECONOMIST. 


_SUMMARY OF COMPANY PROFIT AND Loss accounts 


Net 
Pri fit 

|Balance After 

Period | from Pay- 
Ending. | Last mentof 
Account. Deben- 

ture 

Interest 


£ £ 
April 2 35,124) 209,88€ 


Feb. 14 9,718, 31,430 


. Gas. | 
southampton Gaslight & Coke) Dec. 31° 2,375, 15,975 


Johnson and Phillips ...+-+6-| Dec. 31 3,315 9,440 


° — 
i 
¥ Company 
Banks. 
pion Bank of 5 tland 
Breweries. 
son's Brewery «eeeceeres) 
7 ~ Iron, Coal, and Steel. 
Wijlangs and Robinson ..+.+-.| Dec. 31 
Nitrate. 
Lagunas Nitrate ..... geadaae 


New Paccha and Jazpampa . 

~ ‘Tea, Rubber, &c. 
§ Borbheel Tea ...- 
? shoir Allie Tea .....+0- elie 
Grand Central (Ceylon) 


| 


8,852 


| Dec. 31 2,143! 36,587 


Dec. 31 2,733; 23,264 


esanedsencl an 884 3,209 


Dec. 31 163 6,007 


AR ocncvecees eceee-| Dec. 31 8,680, 78,688 
Klabang Rubber ........ ee «| Dec. 31 160) 4,005 


or Dee Lunuva (Ceylon) Tea and) 


. NE. ccustdarewanews 


} 


Dec. 31 2,266, 16,603 


Leng Panawatte Tea and Rubber..! Dec. 31 2.362) 18,417 


ra 
2559 Rupajuli Tea......-.00+- rer 
2 i Scottish Malay Rubber ...... 
_ Sungei Kapar Rubber........ 
12.9% Sunnygama Co. ..eseees eee 


25 Telegraphs, &c. 


Oriental § Telephone and 

ROS on cnan es ous wee 
Tramways. 
" Anglo-Argentine Tramways .. 
Trusts. 

Alliance Investment ........ 

North of England Trustee 
Debenture and Assets.... 


United States and Sth. Ameri- 
can Investment Trust.... 


-—-- Other Companies. 
Whe. Army and Navy Co-operative 
Society ..cccces cocccece 
a eee ere re 
ity of Santos Improvements 
or Dee International Linotype...... 
LH Joseph Watson and Sons ... 


Mappinand Webb .......... 
Spillers and Bakers.......... 
Steel Bros. and Co 





—<$___ 


10s JOSEPH WATSON AND SONS. 





Riverside (Selangor) Rubber..| Dec. 31 636} 19,141 
Rubber Estates of Bentota ..| Dec. 31 2,891 3,165 


Dec. 31 175) 4,227 
Dec. 31 7,574 23,090 


| Dec. 31 | 5,639) 42,364 
| Dec. 31 5,973; 32,128 


Indo-European Telegraph .... | Dec. 31 13,655! 86,133 


Dec. 31 | 33,335 40,550 
Dec. 31 9,254 537,042 
April 15 3,605) 48,230 
Mar. 31 8,725 60,026 
April 4 6,558 53,482 


Jan. 31 55.951) 184,488 
Jap. 31 6,936 19,059 
Dec. 31 5,282! 50,937 
Mar. 31 3,099! 43,966 


Mar. 31 103,999 


Dec. 31 | 18,491) 54,250 
Feb. 28 174,669) _ 83,890 
Dec. 31 | .. | 321,105 


ais March 31, 1914. 
. LIABILITIES. ASSETS. 
Amount. Ine. or Dec. Amount. Ine. 
x 
2" pref. shares. 445,609 .. + 7,109; Land, bldgs.,&c. 233,097 .. — 
ti,ord shares 400,000 .. + 120,000! Goodwill .... nil w«— 
ra ees 49C,500 .. + 250,500; Cash and invest- 
rD vous, & -» 151,006... + 54,468 rr 73,945 .. 
i Advts, res +» 58,449... + 15,994) Debtors, &c..... 248,051 .. + 
nevenue acct. .. 76,053 .. + 16,147 Advertising adv. 
account ...... 73,841 .. + 
* WOON sadeecades 292,683 .. + 
10.4% otal ......1,621,617 .. + 464,218 WD Scacue 1,621,617 .. + 


SPILLERS AND BAKERS, 
February 28, 1914. 


LIABILITIES, ASSETS. 
Amount. Inc. or Dee. Amount. Ine. 
£ 


500,000 .. 
Shares 500,000 . 





Re 2°0,000 |. 
Insce. resery, 175,000 
Profit and 


s 224,001 .. — 18,451 


Total TT ae 
OMB seevee 1,951,238 6. + 29,1731 Total 

Dec 

i 

1287 





GRAND TRU 


- 4 





332,237 .. + 47,624 |Investments.Ac. 878873 | 


£ 
Cash inhand.. 2,075 .. 
Debtors...... 430,679 .. 


+11 


Properties, &c. 508,169 .. 
Es scacanues 431,442 .. — 


coccee 1,951,238 .. + 








Qotices and Reports. 


; RAILWAY COMPANIES. 
ub cadet De. NK OF CANADA.—The report for the half-year 
te _ 31, 1913, shows gross receipts, {4,76 





+ 312,806 


Amount 
Avail- 
able for 
Distri- 
bution. 


£ 
245,01¢ 


41,148 
18,350 


12,75£ 
8,852 


38,72C 
26,097 


4,092 
6,17 


87,368 
4,165 


18,869 
20,779 
19,777 

6,05€ 

4,402 
30,664 
48,00: 
36,10) 


99,788 
73,885 
546,296 
51,835 
68,751 
60,030 
240,438 
25,995 


56,219 
47,065 


103,999 


72,741 
258,559 
321,105 


a aaa eee enact 


Appropriation 


Dividend, 


Ordinary 


tate. 


10 
2 
35 


20 
140 


6 
4 


10 
15 
20 
20 
30 
374 


40 

10 

10 
6; 
6 


24 


50 


“J Halt-year. 


debenture stocks and bonds, 


or Dec. 
z 


7,000 


fi 
and bonds of lines consolidated 
‘anada Atlantic Railw 

and Milwaukee deficit, 
Muskegon Railway deficit, 
leaving a surplus 


34,139 | notes, £8,416 
of £16,025 at the credit of net 
137688 | the total amount available for divid 


£9,889 ; 


Haven 


, 
I refce. 


Amount Amount 


& 
150,000 


15,743 


"142 


18,000 
20,037 


2,960 
5,602 


73,103 
2,000 


14,469 
17,25C 
13,166 

3,651 
15,183 
35,313 
50,000 


42,500 
17,931 
219,375 


183,500 
10,500 
19,690 
44.437 


37,667 | 
52,081 , 


18,83: 
70,625 
160,000 


7,031 


i 


3,000 
313,500 
25,425 
989 


20,473 


9,625 
12,000 
21,419 
15,537 
28,250 
48,000 


} 


Varri 


ed t 


Reserve 


Depre a 


finn 
e4Uadl 


, &c. 


ry 
’ 


w vu 
SS 
2° 


D 
oom 


w 


1,75C 


"2.006 


5,000 
1,00¢ 
30C 
11,206 
35,65C 
50,827 


7,00€ 
11,006 


7,000 


14,402 
2,50 


18,000 


1,00¢ 


21,526 


113,10: 


ene 


38,413 
with ti 
iy defi 
ar Pe 
19 
{ 


the directors recommend a dividend 


1,386 | preference stock, leaving a balance of /1, 
GREAT WESTERN OF BRAZIL 
461,218 | the gross receipts were /7 
working expenses 


535,477 


cent. ; 
cent.) ; 


sy 


590.0% 


oO 
, 


L4 19,507, 
net receipts £260,093, increase 


The balance on revenue account am 


or Dec. | must be added balance from 1912, 
a making a total of {2 


5,758 


&c., £2,649; 
The board recommends 


74,962 | £75,092. 
254,621 | and ordinary shares at the 


2,576 | tax, making, with the 
leaving £15,692 to be carried f 


142,152 





29,173 | December 31, 1913, shows gr 
£14,414, and working expenses / 42 
leaving net receipts £42,855, an in 
transfer fees, £18, there is acred 
the six per cent. prior lien 

interest, 


PARAGUAY CENTRAL.— Th: 


requires £18,000 ; 


notes, proportion chargeable to revenue, 
change, 34 


8,916 ; | £17545: 


disc 


' 
leber 


unt and exper 


F 


end 


The 


isalt a] 
rate of 3 per 
interim div l 
rward 
report 
SS recel) 
84° 
reas 


t balan 


£516; general interest 


fore 


revenue ac 


159,684 
Gran 
\ 
4 
4 per 


Say 


“a enses (being at the rate of 74.66 per cent., as compared BANKING COMPANIES. ; 
« receipts, y = ent. in 1912), £3,560,157, leaving net traffic BANCA COMMERCIALE ITALIANA aan re} 
000 stun’ '20>:759- Balance of income from rentals, outside | ending December 31st last states that the 
a eceinte ret Cat mileage (cr.) £10,703. Total net revenue | continues to expand, and it has be en ce¢ ~~ 
413 ior the (.1¢222-: _ The following are the net revenue charges | capital from 130,000,000 lire to 15¢ * ioe ” 


ar:—Rents (leased lines), £77,603; interest on 


52,000 new shares at 735 're f 


( Ww 
995 
C rrésp nding 
sriod Last Year 
Net Divi 
rofit. dend. 
INS 3 } 
U6, 75 15 
2 62 
Gn 
~ VUE J 
5,419 
37,033 2 
20, 9UC 40 
37.078 6 
92" 7 « 
15.73! 12 
+4. 32a 
24,07 30 
4,03C 
96 AT} c 
eI VIA tJ 
65,868 50 
53 06) 90 
87,02 10 


511 52 8} 
45,485 5 
67,250 28 

2 . 
49,905 D4 


43,851 8 


84,215 ms 


$ 
62.660 10 
131,515 15 
126,973 15 
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| £9,264; to Indian good service fund for providing discretionary | 
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of the year were {1,503,141, of which £242,849 was absorbed by | retirement allowances for the staff of the J, at ee 
interest, {608,214 by general expenses, and £143,707 was set and to carry forward £42,537. ~~ SEPOtS, £1, 59 
aside on account of rebate, leaving {508,371 as net profit, which | CITIES SERVICE COMPANY.—The report fo. « 
will permit of a dividend of 9 per cent. February 28th last shows gross earnings an ne tn am 

NATIONAL BANK OF SOUTH AFRICA.—Cable advice from the | and expenses of $86,690, leaving net e: 
head office, Pretoria, states that the directors have decided, subject | Interest on notes absorbed $181, 396, div 
to the final audit of the accounts, to recommend a dividend at the stock $1,055,510, and dividends on the 
rate of 6 per cent. per annum for the six months ended March 31st, leaving $777,927 to be added to surplus 
and propose to place {80,000 to entirely eliminate the balance of GRAND CENTRAL (CEYLON) RUBBER ESTA 
the purchase price of the National Bank of the Orange River | 1913 states that the working profit amo. 
Colony, to add {200,000 to the reserve fund (making the amount which the following sums have been wri 
of sarre £700,000), to add £30,000 to the pension fund, and to 
carry forward £27,000. 


ASSURANCE COMPANIES. 

LONDON AND LANCASHIRE FIRE.—The report for 1913 states 
that the amount standing to credit of profit and loss account at the 
closing of the accounts for 1912 was £855,595, from which has to 
be deducted the interim dividend of £5 ),692, or 12s per share, less 
income-tax, paid in November last, leaving a net balance of 
£795,902. There is now to be added :—The surplus on the year's 
operations, after providing for all expenses, income-tax on profits | ber 31, 1913, states that the profits at the bran 
and charges of every kind, amounting to £423,006, and interest on | laneous income for the year amounted to /84, 


comm 





TES.—The reners 





for depreciation of buildings and machinery 

advances, and {17,000 has been transferred to 
This leaves £78,688, in addition to the am 

January 1, 1913, of £8,679, making an uilable 
£87,367. Out of this sum an interim dividend of - 
amounting to £36,551, was paid on Octob: 
directors recommend a final dividend for the 
less income-tax, on the capital for the time } 


tilil 


will absorb £36,551, and leave £14,265 to be carr 


ALi it 





J 
> 


Heir 





MAPPIN AND WEBB.—The report for the year ended Decen 
hes and miscel 


Sm + 





in webice & 
investments from the several accounts amounting to £113,669. The | be added the balance brought forward of £18,491, makino ass, 
total available balance therefore is (1,332,578. After increasing | of £103,368. After payment of debenture inter: ; ‘ing at ‘a 
the fire, marine and accident funds by £272,000, as already | interim dividend, there remains a balance of /<«8 err 

detailed, and after providing {£43,500 for th? cost of businesses | proposed to deal with as follows :—Final dividen maa 
acquired, comprising selected home business of the National | cumulative preference shares, less tax, £7,768 tae 





General Insurance Company, Limited, and of the National Live | the rate of 13 per cent. per annum, less tax (making I & 
Stock Insurance Company, Limited, the directors have resolved to | for the year), on ordinary shares, {12,241 ; expenses i: 


write off the company’s investments the sum of £86,000 and to | with issue of preference shares, {1,527 ; place t 


; - a s . t 5 
transfer to the staft pension fund the sum of {10,000. They pro- | £10,000; place to special reserve for foreign risks and 
pose to pay a dividend of 15s per share, less income-tax, making, | £5,000; write off goodwill account, /5,000; carr 


with the interim dividend already paid, a total distribution for the | £16,843. The combined turnover of the company 
year of 27s per share, less income-tax, or £134,307, and to carry | sidiary companies during the year was satisfactor: 


forward the remaining balance of £846,463. It is the intention of | previous records. 


| the directors to increase the interim dividend for 1914, payable in UNITED STATES AND SOUTH AMERICAN INVESTMENT TRUST 
= next, by 2s per share, less income-tax, making a total | —The report for the year ended the 4th instant 





states that after 


annual distribution of 29s per share, less income-tax meeting all expenses the revenue shows a receipt of 


$52,014 

NORWICH UNION LIFE.—The report for 1913 shows that 11,682 | which, with the sum of £6,558 from last ar’s a ' 
life policies have been issued insuring £6,128,630, as against 10,580 | makes a total of £89,172. From this amount has been e 
policies for {5,295,882 issued in 1912. Theamount retained at the | interest on the 4 per cent. debenture stock, {14 124 erest on 
leaving a balance 

the society were increased to the extent of £1,016,987, while the | of {60,040. The directors recommend that this balance be appr 
interest-earning rate on the entire funds, including all unpro- | priated as follows :—In payment of interest on instalments on nev 


ductive assets, was at the rate of {4 4s 2d per cent., after 
deduction of income-tax, as against £4 23.64. percent. for Ig12. 
Claims by death amounted to £394,927—68 per cent. of the sum 


shares at the rate of 5 per cent. per annum, /188; in t of 
dividend on the preference stock for the year at the rate of 5 per 
3 } 


cent. per annum, £20,285; in payment of a diy 





| 
society’s own risk was £5,356.785. During the year the funds of the 43 per cent. second debenture stock, £15,006 
| 
| 
| 


expected | nary stock for the year at the rate of 6 per cent. per annum 
SCOTTISH PROVIDENT INSTITUTION.—The report for 1913 | £24,342; in writing down certain securities, £7,000; leaving 

States that the proposals received were 2,901 for £2,296,761; of | carry forward £8,225. 

these 2,548 were completed, assuring capital sums amounting to ; 

£1,902 185 reassured with other offices, 4 249 950 The new MINING COMPANIES. 

ahatmienen iif si ae. i GLOBE AND PHENIX GOLD.—The report for 1913 states t 

premiums (£11,975, by single payment) were £76,598. For the 


the net profit for the year, after allowing for depreciation, writs 
oft cost of Straffontein shares, is £299,072, to which must 
added amount brought forward, £2.913, making a total of / 301,98; 
Three interim dividends have been paid in respect of the year 1913 
leaving a balance of £121,985. Out of this the directors recom 
mend the paymert of a final dividend of 1s 9d per share, less 
income-tax. This distribution will make a total return to the 
shareholders for the year of 6s 3d per share, or at the rate 25 
per cent. The balance to be carried forward will be £51,935 


purchase of annuities the sum received was £97,372. The pre- 
miums of all kinds, including the price of annuities, but after 
deducting premiums paid for reassurances, were £807,232. The 
total receipts, including interest, amounted to £1,431,683. The 
accumulated funds amounted at December 31st to £15,800,550, 
showing an increase during the year of £414,543. The sum of 
£100,000 has, however, been written off the assets, and after 
giving effect to this the amount at which the funds stand in the 


reserve fund has been increased from {140,000 to £300,000. The 
rate of interest realised was {4 4s 6d per cent., and the cost at 





| 

| 
which the business was conducted was 13.8 per cent. of the pre- 
mium income, or 6.8 per cent. of the total income. Che Commercial Gimes 
. 


MISCELLANEOUS COMPANIES. 
ANGLO-ARGENTINE TRAMWAYS.—The report for the year 
ended December 31, 1913, states that the gross receipts amounted 
to £2,963,101, less working expenses (which include various items 
amounting in the aggregate to {150,000 carried to depreciation 
renewals reserve, in addition to £347,650 expended on ordinary 
maintenance), £1,909,160, leaving a profit of £994,030, to which 


—————— 











THE CORN TRADE. 


Mark Lane, Friday Evening. 


Fine weather has greatly facilitated farm work, and spi®s 


must be added interest on investments and deposits, £20,083, sowings are almost completed, while the growing Crops 
transfer fees, &e., £557, — the amount brought forward from tinue to make excellent headway, and normal nditions trom 
? 5 r y ve > Q2 cc srec = . . nenest 
ee aaa es a ab eS eee ae now onwards should amply compensate for _ a ae : 
half-year ended June 30, 1913, £100,000, leaving the sum of | PY €xcessive rains experienced last month. so 


° . nd wit 
£132,795. Out of the foregoing balance the directors now recom- | Week there has been more inclination for business, ane a 
mend that £119,375 be paid as a final dividend for the year, which, | Supplies on a reduced scale, sellers in many cases adopt ™ 
with the £100,000 paid as interim dividend, is equal to 63 per cent. | attitude of reserve, while quotations move in an Up’ 
on the ae issued oe share capital of / 3,250,000, leaving | direction, particularly respecting the all-favoured cereal, Cana 
13,420 to be Carried forward to Igr4. . as ee > : : fs have also rest 
Ry AND NAVY CO.OPERATIVE SOCIETY.—The report for | dian participating most. Feeding se eine tne 
the year ended January 31st last states that the sales amounted to | }" Y*Ue sympathetically with the wheat YS was noticeable 
£3,.154,386 and the miscellaneous revenue to £43,303, making a — a ee a eedie aati prevailed 2 
total of £3,197,689. The gross profits from the trading and the omen a 4 fe th ac beep the comparatively sma 
miscellaneous accounts amounts to £488,111 and the working on ior iki og ge a roducin ” countries, ogether wit 
expenses to £294,372, leaving a net profit of £193,739; adding ee ee Baggsens 2: 8 ; 





I : : : ] : ae chiefly 02 
r : higher foreign advices and improved buying orders, “® 
this figure to the amount brought forward, £55,950 25 Teer . sane. and hod 
h .=e hese af £55959, the result is! Continental account, has led to a very firm tone, an shite 
£249,089. Deducting £63,500 paid for interim dividend and spired in we 
income-tax (1s per 1s share), a balance of £186,189 remains. The 


offer sparingly. Quite a large business trans} hand, at fu! 
. L kinds, principally Australian, arrived and near at Aan®, ® 
directors recommend a final dividend for the year at 2s per share, ~ 
free of income-tax, to pay income-tax for the directors, auditors, 


to dearer prices. English wheat delivered up range Ibs 
a ; . | 328 6d. to 35s 6d, and best reds quoted 35s per quarter 31° 
and staff for the year 1913-1914, £1,750; auditors’ fees (free of Of imported grades No. 1 Northern Manitoba held for 305, 
income-tax), £500; to transfer to provident fund (making it up to | No. 2 35s, and No. 3 35s 6d, all ex ship to arrive. 


Austras® 
{100,000), /£3,633; to mortgage debenture redemption fund, | 








landed. . 
nominally 38s 6d, No. 2 club Calcutta 375 94, ane", 


Plata, ex ship, 34s to 34s 6d, and South Ru 
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le :aeseestuiestenneteeeneeenenemmmenees . - 
i wat is k serge a ruled stes dy, with | weeks ended April 18, 19 ” a as F 
an Minneapolis — paseans, wt S$ upwards ; in each of the vears fr P 7 — res icing wees : 
a 2ts i to 208 od > Kansas top patents, 26s to | —— _ : 
Hungarian, 41s to 43s; and Australian, | Quantities 
2 re. Of wheat cargoes Walla W alla arrived | AvERaGE Prices 
as ind blue stem combined, February, 375; New | Wheat. Bark Oa Wheet.| Bask ae ' 
' Wales arrived, 2558 od January, 35s 6d net; February, | ~ 1914 Pee = ; 
ee. hs: March 358 od. Western Australian: February, | io is a qrs bsh = qrs — — . : 
FF) id net 33s 7hd; April, 35s 74d to 3s8 od. 18. | S45 2 | 8884 5 | 5522 3 3 7 5 4 is 4 |! : 
March, 355 43 ) t ‘2 ++} 92,417 6 16,765 0 2112 § %) . ; — ’ , 
Austral snuary, 355 ‘od to 30S; February, 35S od ; | G.. ae 1 21.772 2 11,987 4 31 . = . 18 re | : 4 
ws afe> Victor! March, 35s 6d; April, 35s od. Barletta | Mar. 28../ 48,915 2 28,264 0 12682 6 a = § : oT : 1 
ApTy Je? on rrived, 23S i. itinding barley. South | 21..| 62,506 6 | 38,298 4 15,858 3 31 5 8 86 | ' 
62 Ibs, arrive 33 3 5 ley. South | 14..; 68,625 7 48198 4 20,4 } 5 ¢ = fe 
| —— lande 20s 3 t 208 od ; La Plata, 20s to 238, as to | eae viv 458 4 3 26 0 18 7 ' 
oe English malting now practically cleared, | 115 .---..| 54,289 5 | 4731 3 | 6,248 3 31 26 11 18 10 i 
ality & t 23s per 448 Ibs. Plate maize quoted 1912 . 31,958 7 3,732 § 6816 4 % 9 11 2 4 ' 
est types Tuling at 335 Pel — F eae ieee) TONE ee Cee oe ee 6 i ‘ 
~ ed landed, 248 3d, ex shin, to arrive. Ordinary plate oats, | 1910 ......| 77,086 3 14955 5 | 12662 3 — 2 5 17 10 i 
*. Bahia Blanca, 15s 2d, landed. No. 2 Western Canadian, | —* ~ a 0 so | 4 
, 4 48s 2 Vologdas lbs), 18s 3d to 18s od, ex quay, | a — i 
rding to qualit |! : 
The following 1s extra ted =o the latest report, written o. THE IRON AND COAL TRADES \ 
ai eae inst., of Messrs H. Bathgate and Co., of Bristol | & 
nee are agiin no fresh coin of importance to record so The pig-iron industry has been rather sii ot f 
‘ar as wheat is Cot oncerned, and market conditions remain about ate om takin eae ful Saini ee a > ¥ 
; formerly, although prices are a little on the easy side. |; pa ane an ethan atin eget a paps te szenlbicey est « ‘ 
Nevertheless, in view of the generally good prospects in picving export trade a brisker demand is anticipated. The i 
America and the absence of enthusiasm on this side, it has tatistical position of the metal is satisfact Friday’s Glas ' é 
really been very remarkable the way wheat prices have been | 0W prices are as follows :—Cleveland, ¢ sod, ‘aon anlaee ) 
maintained. The requirements, however, continue to be very | m nth; buyers sos 8}d cash, sos 11d one mth eco 1d 6) mg ‘ : Fi 
arge, and this influence will continue to counteract any general | months: sellers « Senate eae St Kivi, e4 
' weakness, unless, ot course, some new feature should arise to n a ; 2 liers sos o}d cas rs gos 113d one m nth, 51s ad three | ‘ s 
ae Os situation. But any alteration in the conditions 1s onths. Market steady, small business. Turnover about 1,000 }} $ 3 | 
likely to be of a bullish nature rather than otherwise, because | t°™S-_. ‘ onnal’s Stores to-day.—In Glasgow : Scotch, 1,000 tons; || i i 
d cop prospects are ulready very fully discounted, and it is be- Middlesbro’ (No. 3), 105,352 tons; Standard, 43 tons; Hematite, f ' : | 
rween now and next August that we have to expect crop scares nil. Ff 
d and reductions through actual damage or deterioration of } | - 
mowing wheat. Our Middlesbro’ correspondent’s report, dated April 23, 1914, } F 4 H 
, Weekly shipments of wheat and flour are now falling off, and | 15 45 follows :—Pig-iron: There is a marked absence — any a 4 ; e 
: ll ast week’s contribution must be considered quite moderate, | desire to make contracts as long as the present disturbed Hi “4 . ¢ 
'| especially the quantity directed to the British Isles. The Conti- condition of political affairs c: ntinues. Statistically the positior t . , 7 + 
ent continues to take very large quantities, arid as a good many | here is very good. The total stock of Cleveland warrants Pee. * , % 
argoes on passage are likely to be directed to Continental ports | public store amounts only to a little over 100,000 tons Cleve tans a 
n juring the next two months, there is no fear of any pressure of | !and (No. 3) G.M.B. is quiet now at s1s 3d per ton, and East 5 3» 
tocks in this country. German buyers are more in evidence | Coast hematite mixed numbers are 61s gd per ton, both for ii 4 : 
zain, and a good deal of bidding has been done for Russian | prompt delivery. Manufactured Iron and Steel There has been % : | : 
A vheat for forward delivery. We think we may look, therefore, | © change this week in quotations We rks continue to be busy Oete Fa 
{ a continuance of the demand in all European countries, and | Steel ship-plates, £6 10s; steel ship angles, £6 2s 6d; iron ship- he ; t ' 
f now this demand will be met will depend in a large measure on | P!ates, £0 15s; iron ship angles, £73 iron bars, £7, all less 24 a > q 
shat Russia is able to do during the remainder of the season. | per cent.; steel rails, £6 1os net. Iron Ore Consumers still ' '* 
Last week’s shipments of wheat show a distinct falling off | Continue to hold « ff covering their forward supplies until they i * PS 
athe quantity provided by North America, while the deficiency | ©am see a prospect of selling their output { pig-iron at re i ; 
not fully n made up by the more liberal contributions during | Munerative prices. Meanwhile, the pes e of best ore easier, } 
e las t hp weeks from Russia; nor is the full total of the and may be quoted to-day for best Rubio at 17s 6d, c.i.f., Mid } 4 
timated requirements made up by the quantity set afloat from dlesbro’. This is the seller's price and has been declined by‘ } Fi 
\ustralia and Danubian countries. The supplies from India | buyers. Best Bilbao Rubio iron ore (so per cent. iron), 17s 6d; | : 7 
‘ od Argating a “7 small as to be almost negligible. Gellivare and L/K Swedish iron ore (60 per cent. i cA : i 
Pe aize 1s again rather lower in near positions, and shipments grade ‘“* Hematite,’ 25s; “C grad Cleveland,” 21s; r’ : s 
fe now more liberal. We are now approaching the time when | and “G” grade “ Basic,” 21s, c.1.f. North- East C past ports. as : 
J ‘ap conditions in Russia and Roumania will have their oan | —- 4 
$5 A — and the feeding market generally, and anythin 
: - a bag the next two months to change en ede HOPEFUL UTLOOK IN YORKSHIRI 
* in 7 — an oa oa - = porte ena men “. a3 rue ey — moet writing = rs lay s ay Bs 
he general exnort level. Our corre ra P 1 quite above ~~ osme 1lre . a — meee in t lil oom g alter tne 
se us that prospects foe fhm one spon ents in South Africa SUike, and the iron and steel WOTKS have ali re sumed ope iti ms 
2 | le, and their white maize if pace are =o prese nt favour- Ihe trouble was settled not a day too soon, f wr all the smaller 
} RGN aceuieliian “adem oe s in good condition, will | works and many of the larger ones were so situated that anothes 
ar Gf dined then Proves comes upon the market in the | week must have seen an almost ~*1 eral suspension of trade. As 
ffals continue to ha in hie a ‘ ; it 18, very little damage appears to have been ne tist 
hows a further im pemmauaie altt call request. Flour also | early yet to judge with any accuras y fhe - business is Shaping 
- profit to the « ties ~ » although prices generally leave | but there seems every reason to adhere to the impression fe ‘ 
immediately prior to the strike—viz., that the prospects are go 
The following table estimates the home consumption of wh a 2 i se = Se a i ¢.. Ho 
curing the harvest year 1913-14, contrasted with P wheat | of the heavy industrial steel people are badly off for orders 
and 1910-11 :— : with 1912-13, I91I-12, | but heavy engineers, the best class of ironmakers, all tool steel 
i tai ieee ————$$____ se and implement makers, and departments for bolts ts . 
§ motor and aeroplane parts, and yy and rai t ure 7 
|1e1sa94, | o121913, 1911.19 1912, 1910191. very well comaaeel. “Mexico an Balkan St 5 
- eae | | - markets, but good orders are coming, from ia r 'f 
impore—Wheat 32 weeks to April 11), 57,620,200 ol eon 58,491,190) 61,183,000 ae ee ‘works ee ea: tn anoriatiel i 
o ie 7,720,900 “T165,900 6.392.500, 6502400 | the armament firms are exceedingly busy, ! ae ee ae j 
r . _| departments, such as turbine drums. Billet le change = 
Add week ending Apri] , 65 340,200 72,365,300, 64,883,6 7, Foreign competition in basic makes is st ll ke but there Is 
2 ating April ~~ ‘| a 2,906,400 2/668,600 i '$89°800 a good tone in the best qualities of Bessemer and Siemens acid 
‘ rene 253,300/ 216,100 | billets. Pig-ir remains the same as far as prices arte d 
> la’ aon 5 weeks . .| 67,623,900 75,578,200 oe 69 791.3 = cerned, but there is | pe ti _ 3 oe BW rth speaking ol 
Beet. «-eeeeeeee xa 205,500 460,500, 433,800; 140100 | /4m¢ olnshire iron is now on the mar gare, and She wenden a 
| en ennnebens seees 127,900 127,200) — 70,400 | all round is firmer. Coal prices are getting Gown to © e a 
: Net ea eee . normal, but consumers are holding off t tations ‘ - 
; 7 - this the est mated sales of| 61,2500 74,990,590 Cane 69,580,800 higher than before the strike ; in fact, there at g that } ; 
: Ome-grown wheat ............ end 24,173,800, 19,832,300 27,750,200 24,793,900 will soon be available at wer = S New over ; 2 ntr | ¢ : 
Tidktpdince woke’ beans anantt en include good tonnages of steel for Vaipa ee , 
, s home supplies ..| 9] 970,390, 94,822,800 95,021,200, 94,374,700 files for Kobe, springs for Bon bay, cour gs for Cal a, 
7 trea €° Price of English }+-——___|_ | |" | axles for South Africa. The East India Railway has place 
| | reese, Gish wheat per) 6 6 e @i 4 a s d orders here for helical springs and a large anti f fire-bricks 
2 Pete cities 4 4 tl St ° i 3 | and the Bengal and Dooars Railway for ironw®e New : 
ss “Vislhle sennte"in 17 | bushels. | orders include patent glazing in connection wit W works [or 
; MUPly in U.S. centres, sh, 52142000 §6,676000, 58458000| 291g an0 | the North British Diesel Engine Works. W) oo 
sihithetiiinacs = Mmcwts. | 27,935,000) ae 29,171,250, 15,706 000 | the Castlederry and Victoria Bridg Tramway (« ' 8 g 
rn tN 1] __ | eyes are being made. The Dublin United Tramways bax 
MPARAT placed contracts with 11 Sheffield firms tor requiretn — 
7 ede rIVE AVERAGES OF GRAIN. placed contratter, including tyres and axles, steel castings 
‘Re Average Price tatement showing the Quantities sold and | springs, and tools. The Sheffield Corporation has given om & 
= ot British Corn (Imperial Measure) in the six ' order for steelwork to the value of £12,350, and another for } 
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£10,146 for new houses. 
Ilford Council ;5 
for the Man 





Other contracts include tyres for the 
car wheel tyres, am ad car wheel centres 
orporation; and brass and work, 


Car axies, 


hester C 


eariac™ 
Steeci 


springs, malleable iron castings, and steel castings for the 
London County Council. 
Our Glasgow correspondent (writing on Thursday) says :— 


This has been a very poor business week on the pig-iron war 
rant market. At several sessions not a deal in Cleveland 

entertained, and from Monday only 4,s00 tons were inter- 
changed. On the whole, however, values were steady, fluctuat- 
ing only a half-penny to a pemny a ton, until this forenoon, 
when prices sharply rose from 144d to 2d a ton from yester- 
day, closing at sos gd cash buyers, sos 11d one month, and 
51s 1d three months, sellers asking 2d a ton more, which repre- 
sents the biggest disparity between parties seen for a long 
while. 
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aay ie The rally to firmness shown was a consequence of the 
SHE J withdrawal of 1, 67 2 tons from Connal’s stores yesterd: iy, mak- 
fi t ing 3,415 tons for the last three days. The aggregate now 
“ie stands at the compartutively low level of 106,366 tons. It was 
i 4 notable to-day that notwithstanding several bids, there were 
Bee only soo tons, one warrant, forthcoming. The business done 


for the week has been almost ——e in the cash position. 
There are none of the usual foreign ing — for Cleveland. 
Home inquiry for all kinds of iron is still of a purely hand- 
to-mouth character. Shipbuilders on the Clyde report that 
there are more inquiries for new boats in the market than has 
been the experience for some time, but that except in the case 
of special-classed vessels, the conditions named per ton overhead 
are impossible. No change for the better is visible in the steel 
trade position. Specifications for heavy plates (ship and 
boiler) are very scarce, but for light plates, sheets, and most 
sections an active inquiry is felt, and the mills which run on 
these are kept fairly well employed. a situation has been 
aggravated by a pressing request on the part of 2,000 of the 
men for a rise of 25 per cent. in wages, ne if this is persisted 
in a stoppage of works is not at all improbable. The combined 
malleable ironmakers have just reduced their quotations for all 
products by ss a ton, so that crown bars (the basis) are now 

illed £6 12s 6d, best, £7, and best horseshoe, £7 2s 6d, each, 
less 5 per cent., Glasgow delivery. So far demand has not in 
the least benefited. Consumers look for and are waiting on a 
more pronounced concession, and continue to draw from the 
Ccntinent, where, according to telegrams received to-day, the 
reduction intimated here has been off-set by another break, 
leaving the difference in favour of the foreign article fully 1os 
a ton. For export purposes the Glasgow rate is no better than 
£6 a ton net. Makers of general machinery, engineers in all 
departments, bridge-builders, and constructors in re-inforced 
concrete material keep exc eptionally busy, and in more than 
one instance are behind with deliveries. Colonial inquiry for 


most descriptions of material remains healthy, and is the 
brightest and most encouraging feature of fhe moment. Canada 


is placing various orders freely in preparation for the opening 
of the shipping season. Coals are distinctly easier this week, 
supplies having got beyond requirements, owing to a collapse 
in the house needs, thanks to the setting in of genial weather. 


MIDDLESBRO’ PIG-IRON STATISTICS. 


We have been favoured by the Middlesbro’ Chamber of Com- 
merce with the following quarterly statistics of pig-iron :— 

PIG-IRON.—Exact statistics relative to the make of pig-iron at 
furnaces within the port of Middlesbro’ during the three months 
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1912. 1913. 

Tons, | Tons. 4 
January ..........| 57,082} 57,828]: 
February .......... 54,823/ 63,006 1: 
BERTOR cvccccccsess 63,610 | 96,730 14 


Total for quarter ..| 174,915| 177,564 43.146 
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MALAY TIN OUTPU] 

A cablegram received from Kuala Lumopnr oe 
States Information Agency announces that tha .«. 
from the Federated Malay States dur aan 
amounted to 3,839 tons, as compared with 5 dtd 
previous month, and 3,562 tons in the corresponding mare 
year. oe 

The following is a comparative table showin be Catres ¢ 
three years :— ea. 

1912. 1913, 1914. 

Tons. Tons. Tons 

JANUATY..esecscccecee 4,022 .. 4,121 ., 4.993 
February ...s.eeeeee 4,318 1. 3,823 1, 3555 
March .cccccccccccee 3,196 «. 3,562 .. 3,839 
Botal cecoccccccce 115356 11,506 .. 12.377 








HIDE, LEATHER, AND ALLIED TRADsS. 





(BY OUR OWN CORRESPONDENT.) 


The hide market is again firming up, and at 
Bernu ndsey auction advances from an eighth to 
lb were secured on most classes of hides and skins. 
mand was good, and all parcels were cleared without difficulty 
Best ox hides are now selling at from 74d to 74d, seconds 
from 67d to 7d, and cow hides from 7d to 74d per lb. The 
advance quite bears out the opinion expressed in this jour 
that the decline noted during the past few weeks was only 


Thursda 


a farthing per 


‘ 
2 GF 





temporary character. There is also a better tone on foreig 
account. and large ee are reported to have been made 
asking prices on account of S.A. hides. Lat test ables from t 


from the 
U.S.A. describe the position as firm, with values well sustain 
Sixty best Texas steers are now offered in Chicago at: 
cents, native cows at 154, and buffs at 154 cents. 

Business seems rather lethargic in eS shoe manu 
facturers are still disinclined to speculate. 2 leather had 
only gore out in small quantities, but as the expe rt demand is 
well maintained, and hides are again firming up, it is difficult 
to see what advantage consumers can see in waiting for 
plies. Tanners at Leeds Fair on Wednesday were very 
perdent, and quotations for rough and split leather were fu.) 
maintained on their recent high basis. Rough E.1. kips ver 
also quoted very high in price, and the general tone of leater 
producers was buoyant. 

Upper leathers are dragging, but now that 
ning t> come in from retailers of boots, it is felt 
must place large orders at once. 
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ended March 31, 1914, are not obtainable. The following, Shoe manufacturers are rather slack, but the weather sigss 
however, are the estimated figures for this period, together | are all in their favour of a good summer’s business. 
with those for the previous quarter and the corresponding 
Bes period of 1913 :— | 
ed . . conor? nn ¢ date ll 
aaa? — ee, Cee meee weer eee Messrs Max Francke and Co., of Havre, report under date 
mS ( He April 2ist:—Since our last circular, dated March jist, > | 
) Cleveland oe mang hide marke: has been extremely quiet. Prices of most dese i 
; j © . 7 s + 1. an ' 
+ i Pig Iron. B piegel, | Total. tions are mcre or less nominal. Salted Para fetched gat sect 
Hi asic, &e.| gif, i.e., 3t and 6f below beginning of Mat some ren 
ay rs | ae business has been done at private terms, denoting the Wily} 
45: Tons. Tons. | Tons. ness of owne:s to meet buyers with concessions. 
| Quarter ended March 31, 1913../ 394.000 315,000 | 709.000 Sales. about 8.200 hides. of which coo Monte Video Saladers 
| Quarter ended Dec. 31, 1913... 350,000 260,000 | 610,000 in at private price; | too heavy Rio de Janeiro oxen, a] 
: Quarter ended March 31, 1914 000 | oxen_at priv. 5 avy Rio de Ja a 
it | Quarter nded Tarch 31, 1914. 330,000 500.000 | 630,000 87; 21c ditto cows, at 86£; 200 ditto calfskins, at private P 
i i | The shipments of pig-iron from Middlesbro’ fo ie eel O05 salted Brazil oxen and ms, at & f ; 2,516 ss ed Para f 
iy } ended March 31, 1914, and for a corresponding period of pat the regular Yn kilos, pling cong tea C it 22 | 
te! | 1913 have been as follow :— Spee &* | orf and 82f; 570 drysalted Pacasmayo; 121 salted eel 
! i ~ brined Bolivia; 740 heavy Valparaiso oxen; 205 248ti0™) 7 
ea 1] dry Haipheng, and 100 dry Tourane buffaloes, alt a pi") 
i 1 1913. 1914. prices. : 
if | . ee | 
; f {| Coastwise.| Foreign Coastwise.| Foreign 
; i = 5“: i 
eu | ; maaan enact ADES, | 
j 1 Tons. Tons. Tons. Tons. JUTE AND FLAX TR 
| {| AROAEY: sasoescses] SEE | O70 | SANS | 41375 - ascii 
) | Mie a eS ae anon 52.037 40,243 44,643 Messrs D. Pirie and Co.’s Dundee rep at 8 April Gem batt 
f 1} Lar eee eeeeeees , 60,664 43,600 6] 618 foll ws cam | ae jute branches of our trade fe remait 
| ther is | there is a lack of activity. The tone in the linen Neb" 
i | Total forquarter.... 102,705 1599 945 120,198 147 634 | firm, and business is brighter. Jute.—ine yee ute fot 
i ' 1] mg eee 8 i market is still towards higher prices, but except 1% 
cf t | 262,650 267,832 assortment purposes spinners show litt ; nt 
| MANUFACTURE ) : 7 . are now held at £34 15s, both for April 
; ' ANUFACTURED IRON AND STEEL.—The s] ' A » cde. a 
; i i om = 7 a I a ee TEEL. Phe hipments of manufac- Mango grade on spot is being dealt in : 
: il ant st Tse ~ : ° ° " >} c 
{ | pees e+ sapthe cee x said ea and i Coastwise, for the quarter Z 30 15s to Z. 31 for go 1d lots. alcutta ca a 1 
i § 1 os < = 31, 1914, and those for the Same pe riod in 1913 and crop is making progress under in urable I ” The tt oot | 
j : || 1912 were as under :— . ; Saas .x.—The 
¥ ; Jute quiet, but spot demand continues - _aeaeameiele 
: i eal - 
‘ ; ee eeenienneeeseassnsssntseesesnesensnsncesseeesineeeeaiesensiessnsusssiuese ssn ———— 
. ’ j aaa ~ — 
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ome less active, and neither in Slanetz nor 
o¢ ited descriptions of flax is the turnover large. The 
- ater-rette’ + ic steady, but owing to Russian holidays there 
oe of the Ee an 1 news is somewhat meagre. Tows also are 
; little offering ‘andl prices tend rather firmer. To-day: Flax 
caringly — little offered. Yarns.—Jute yarns are firmly 


senw firm. an . : . 
snd tow oi hessian descriptions have been dealt in to a 
a 


, vent. Linen yarns are in rather better request, 

derate Pe a steady. To-day: Jute yarns steady. Linen 

and eer demand for some descriptions. Cloth.—The 

ros 12 = goods is still below normal, but prices are firmly 

Linens have received more attention, and manu- 

booked a number of orders. Canvas demand 
‘9-day : Jute goods idle, but steady. 





mand for jute 8 


adhered to. 
saeyprers have 
actu . 9% 
mains quiet. *' 


ret 








THE COTTON TRADE. 





LIVERPOOL, April 24 


#on continues in fair demand, and the quotations of most 
tions show an advance. Estimated spot sales 52,000 
wolec of which 39,380 bales are American, 2,400 bales Egyptian, 
ceo bales Brazilian, &c., 250 bales West Indian, 450 bales 
\irican, $20 bales East Indian. Of these 4,500 bales are for 
wyoort and speculation, and 45,500 for the trade. Imports 
& 1t< bales, including 56,514 bales American, 13,901 bales 
rovptian, 8,724 bales Brazilian, 189 bales Peruvian, 215 bales 
West Indian, &c., 1,107 bales African, 8,505 bales East Indian. 
The actual quantity forwarded to the trade is 82,606 bales, of 


I «hich <9,843 bales are American. The actual quantity exported 


- 11.307 bales, of which 6,808 bales are American. The stock 
, Is 1,201,610 bales, of which 956,500 bales are American. Sea 

i {sland—In Peruvian a moderate and in other sorts a limited 

lhysiness has been done at steady rates. American continues in 

| fair request, but the quotations of fully middling and below are 
day's ‘advanced 6 points, the higher grades 10 points. Middling 
g per | quoted 7.36. In Brazilian a good business continues to be put 
e de ‘through, and quotations have been advanced 6 points. In 
“uty | Feyptian a moderate business has been done. Quotations with 
the exception of Nubari are reduced 5§ points. Fully good fair 
The rown quoted g.05. In Peruvian rough sorts have been difficult 


4 


descrip 





ura { sale, and quotations of rough are reduced 25 points. The 

i tations of smooth are raised 6 points. In Mitafifi a moderate 
rel ess has been reported at previous rates. African continues 
4€ d demand, and the quotations of East are raised 5 points 


i those of West 6 points. For East Indian there has been 
more inquiry, and a fair business has resulted. Quotations are 
hanged. Futures are 4 to 6 points higher, closing quiet, 
teady. April, 7.00; April-May, 6.90}; May-June, 6.894; June- 
| July, 6.79}; July-August, 6.754; August-September, 6.614; Sep- 
had tember-October, 6.43; October-November, 6.33; November-De- 
























~. ember, 6.26; December-January, 6.244; January-February, 
pe 6.245; February-March, 6.25; March-April, 6.25}. Egyptian 
futures are 6 to 13 points lower. 
LIVERPOOL OFFICIAL QUOTATIONS : April 17, 1914. 
rira | Same Period Same Period 
, Descriptions | ja z z ae = - 
: 6223 2 8 3b 2 3 als 
Sasa Es a Bsi2 SSne 
” —_— —_—— | 
55 American. @idiaja aia,alal/aiaiaia 
} Sea Island........ perib.) .. (mminml124 134 18 ‘nml|.. | 16)... | 
Be Metiaditon Mb). a Baa | 4 ols aes - 
| Ora G OLMMidGMM¥F GO'LM GM GOLMGM 
date | BP Atetioam «........+02, 564 604 690 730 778 810 G'41/675) TIL 590 632 686 
| Ma. Brasilian Mid MF" Fr. G F Ga. Pne MF’ Fr. | Ga. MF Fr. | Ga 
“ind MRE ptmmambaco,&0........./ +. 656 736 783 .. | .. | 663733 .. |661 TL ., 
| i tttiensenenerces ++ 656 7:36 783 2. | 2. | 663733 .. |S6L TS ;. 
cal | IM) Mow STII TD eS ban 98 I basins i. ee 73h) 22 
ing: | MIMI| Caan Oss eseeees v+| oe |651 731 778 2. | 5. | 663733 .. ||G61 731! -. 
Be we sesessseee oe (651 731 778 .. |. | 663/733 .. (661 731, .. 
|e Moran: vee oe (651 731 778 2. | 2. | 663,733) .. | 661 T31) °: 
Egyptian, | | al 
oe Dees - ++ | ++ | 840 885 9702030. (925 1955) .. s 10a 
“|B Remlodica“seaicisna 22 | 22 | Pas isp gogo |e aey| 2 | 8 hae! 
se cannes Rough ...... ce | oe | oe | 845 #801080 oo Vien ry “ oto 
Joel Ditto Bree BONER so ee oe | ss |T10 800 BSC .. | .. | 720 865) .. | 6758 25 
2} Die BmoON sn. ve, ++ 699 7°74 789 7°99 809 675 755 795 660 715) 7°35 
= | nn tland ...... -» | | 9 A ee 106 | .. 10 1 
| Atrican, Kast, do, 00... 615 675 715 775 800 845 635 675 70 6°20 6°70 7 
East Indian, GFr ror lee! vee! Ga! 
vn wat @'2dBartes = ‘s aa rer Oe ee 
» 4» Broach .. | St? SHB 6 a 6 
(MBE Megsintea Dharwar.. Sig 5, of) OM St -- Gh GE Ste Be BH © 
HB MGed Bowie § ai a plait BS BER ESE 
arewetiee, No. Sth Be Ste Be Ba.) Ste Gz ete at of 5 
Be ceed 5% Sie he Sip Sig “SSeS SR ai 
but | M.Ginnea Khandciah “. | ga. Om Ot aH oe || se Gt :- 58 
is M.Ginned Compian, Sj 92% Sf Ste Ste -» » St oth te 5k st Si 
ne Bagaikove Sébtetinacee se | oe | Say Be aan bie ee es ce | Sa | te 
Seine. 0°80 0°*: an! 77 | oat oath a aa ah a 
M. Ginned Scinds va *fe ait itt é + 5 bt ++) 5 : 
aide 45 43 43 5 ge gs sz |e | 
ea cea © © tS a SS Ge 8 
| Pinnivelly .... iy 6%! Gy ss] t| | Gi Gh ot ial She 
Hy Seamaitig esses: Ory i Oh gals | wien) Ghioo Ba, 1 
San am Red kenescdel I 54 aoa tt * *. 6 * * St * * 
ec i} ma, Greek, &c. etal anekee of «eh ee Fee ee | oe | ee oe | we | oe 
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The imports for the week ended April 17th amounted to 105,122 
bales, and the quantity of American cotton reported at sea for || 
Great Britain (including cable advices to date) is 112,000 bales i 
against 124,000 bales at the c: rresponding period last year |] 


Imports Exports, Consumption, ac. 





April 17. 
1914 1913. 7 
Bales Bales j 
Imports Week ending Apl. 17 105.122 .... ree _— 
os From Sept.]........ 3,820,378 .... 3,870,095 — 4,77 
Exports Week ending Apl. 17 13005... 
i. __ From Sept te 216,347 .... 281,199 — 6425 
Consumption Week ending Apl.i7 99499 |. ; "Ut 
. From Sept. 1........ 2,981,471 .... 2993852 ....— 123911] 
«ss  @iibeatetete cet 1,206,990 .... 1,220,320 ....— 14,330}| 


MANCHESTER, Apri! 23. 


We have experienced a firm market during the past week, a: 


in certain directions there has been a tendency for ce 

gO against buyers. A large business has again be ne 
piece goods for India, many makers of shirtings a ghte 
fabrics having extended their engagements, t the || 
buying being for Calcutta. There are no signs of increased | 
activity in the near future from China, advices from the other || 
side being very poor. Only miscellaneous sales have been re | 
corded for the Near Eastern outlets. Many complaints are to || 
be met with from producers of T-cloths and Mexicans. Bl 


burn and Preston manufacturers 
time back. 
home trade. American and Egyptian yarns have been firm in || 
quotation, and a steady business has been done from day to || 
day. Most producers are in a better position to hold out for || 
quotations than a little time ago. The » |] 
shipping counts keep up well both for In 


are busier than for 


Encouraging advices are being received from the 


nore’ a ’ 
generai demar 1 


lia and the Continent. |} 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1914. 

Price, ————____ —_ 

+ Apl. Price, Price, Price, Price,|Price, 

23. 4Apl.|iApl. tApl. |+Mar. +Mar, 
1914. 16. 7. 2. 26. 19, 
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Our American correspondent telegraphs :—In ; | 
w clip is being | 

| 


rr | ee 
sdisdsdsdisdisad 
Raw Cotton—MiddlingAmerican,perib 7°58 728 7°29 7:22) 708 7:09 
_ GoodfairbrownEgyptn,perib 8380 885 890 880' 860 865 
Yarns—352’s twist ........sseeeees perilb 010 0 94f 0 948 0 948) 0 942 0 944 
ae: Sie crseateensens per ib O10 C344 0949 9 34: 0 944) 0 9t8 
— 60’stwist(Egyptian) ....perib 017 017 O17 O17 | O 16g O log |} 
32-in. Printers,116 yds, 16 by 16, 32's and 
i benatkddndunsedseunsedecssaseuss 17 117 0 1611 1611 16 916 9 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
Gr issccanccece Coccccccccccccececcs 15 0 1411 1410 1410 14 8/14 8 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 91909 0 9 0/811!811 
39-in ditto, 374 vda. 16 by 15. 8 ibs..... 711 71% 710 710 79 7 9 
(II.) Compared with Previous Years. 
Price, Corresponding Dates in 
Ap. ——$——$———— | 
23 
1914 1913. | 1912. | 1911. | 1910. | 1909 | 
a 4 sdisd salsa s da 
Raw Cotton—MiddlingAmerican,perib 738 674 657 830 7°92 547 
— Goodtairbrown Egyptn,perib| 880 9975 0 9 0 oH 14m 0 748 
Yarns—352's twist .........++. --»-perib, 010 0} Cc O lig 0 10g O 7H 
== GO WEE .nccccccccccccee perib 010 0 10% 0 0 10g 0 10g 0 if 
— 60's twist(E aye . C17 0174 0 16% 0 17} 0 19g 0 iz 
-in, Printers, 116 yds, 16 b 32's an 
eee Ne aerator er 171.17 6171119 217 214 7 
. shirtin . , 32’s and 
a nee eee 15 0 15 6151017 3 15 413 7 
SOs. Se Se Fen 08 Se OS, Be Rab seen 91 9 4 9 &10 6/9 5 ie 
39-in. ditto, 374 yds, 16 by 15, 8 lbs .... 712 8 2 8 449 6 8 4 6 109)) 
+ Nominal quotations. | 
| 
THE WOOL TRADE. 
| 
| 


market domestic wools are scarce, and the ne 
quickly taken. Importations of woollen goods are incre 





Our Bradford correspondent, writing on Thursday, apes 
Since last week quite a good business has been done in meri 
ani fine crossbred tops, users haying apparently —_ 
conclusion that there is some probability of th = es 
wools advancing at the coming Lon 1 u $ ules, ind t a ae — 
be policy to increase their stocks. The hc tings of topmakers 
are sma!] enough to make the market extremely , 
increase in the volume of business, and although the 
not been on anything like as large a scale as that hotness 
quotations have moved up sharply. _— - om - . bing 
as 6}) for 64’s, and in some cases 4 halfpenny more is quot 
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(April 25, 1914. | 


up wools from 50’s quality and upwards W 
do no one can tell, particularly in. view of hat America yy 
wita Mexico. A continued struggle act ae 
will mean America buying big weight 
khaki purpcses. Generally steady 
healthy demand, will probably rule aj] ¢h; 


merinos and half-bred New Zealand woole « Ugh the ay tines 


Scme fair sales were made at 2s 6d, but the higher figures have 
checked the demand, and to-day’s market has been quiet. Fine 
spinners are getting more business, and most of them now have 
work in hand for a month or two, but it is a matter cf extreme 
difficulty to raise prices, and margins are most unsatisfactory. 
There is still a little business doing in medium carded tops for 
export. Quctations for these are not appreciably dearer, but 
the specvlators’ lots which have been in process of liquidation 
during the last few weeks are now cleared, and to that extent 
the maikct is firmer. English wools are not much in demand. 
In the export yarn market merchants have this week been buy- 
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ANTWERP SALES OF RIVER PLATE wo, fire, bY 
hod Kk OL arge | 





















ing twofold 4o’s for cover or on speculation, but other sorts are a or aa one Co. write, on Apr ..0 {a ling * 
' : “onti A ned yes ith catalogues comm... Ma] 10D 
quiet, and the present demand for the Continent is small. bales, of which about 1,800 were sold. Con Comprising 2% weather, 
desi keen from all quarters, America taking a good M8 want of 
Our Leeds correspondent writes :—There is a tremendous trade | #24 fine crossbreds showed an advance of < per con Menace cher B 
done in this district in the poorer classes of raw materials which and coarse crossbreds par to 3 per cent., on Februge i Dulish | 
come under the category of mungos and shoddies, largely used W € now quote an average Buenos Ayres merino of » 26h” with the 
by almost every mill. There is a strong demand for the best yield at 73d per Ib, and a good combing of 36 per cont et fa nounced 
qualities of white and light coloured materials, and the best gad per Ib. The sales will close t -day when : tei 2.7 j) ports fr 
qualities of stockings. The prices for these goods continue bales will be offered. ae 23.430 * 
very high, with an upward tendency, due to the fact that —— }) wires, ¥ 
supplies are not equal to the demand, all sorts being fairly The following is a list of the London Colonial wi. fisc ao 
good to sell. Competition for best Scotch stockings at the | which commence on April 28th, being the third ¢hie ee j) during 
auction sales is strong, owing to short supplies, and prices rule | pate. tale P “ 1 _—" 
firm. Sorters of these goods can sell every sort made, and | apl Selli c ‘ale Sale Pray 
os eae ; . z “ ’ . elling Brokers. No. May.| May. Selling Brokers > ¥. i 7" 
keep up the price to about the level of late weeks. Good Scotch | 28 --Buxton,RonaldandCo...1 .. 12] 9-H. Schwartze and cy... Mm, 1° 
dark fancies and dark steel-grey stockings are in great request a ony fants 1... Thomas and Cook 5 "= \fmi| that 
for dyeing inte the darker shades of brown, brown olive and Seen ienmanen te ha ; “<a — enone Co... 0.2 5 }) granula 
green olive, while light steel-greys are being used for the lighter | 29 -.Jacomb, Son and Co, ....1 .. 13 Du cain aCe ; 
or medium shades of these colours. Good dark blue stockings | 39 sa a and Col .. ..| 12 .. Willans and Overbury 2 5 
and best black stockings are in rather better demand. Faded “"‘inhden ene Oo Se a 13 Thee range hh ae 
black stockings are being used for striping and dyeing into H. Schwartze and Co.....1 .. .. “Ciena wd wl POR] 
various shades, though some are being used in the undyed state, | May 14 . .Buxton, Ronald and Co..4 
probably to be dyed when made into cloth. Best white stockings , Sa ence pa ie ee 1 .. 15 Willians and Overbury ..3 ’ Por Ber 
are eagerly sought for, and still realise very high prices. For | 2 ..Willans ee oe 4 ai 4 Seber een’ 
a good stocking of this description as much as 100s to 104s per Buxton, Ronald and Co.2 .. ..| 15 ..Windeler and Co, a 2 806! 
cwt might be obtained. Best white flannel, soft and open, which ‘ a — and Co. ....2 .. 18 H. P. Hughes and Sons..4 | accoun 
will pull to a good length, command gos per cwt. White | 5 ..pu ee eee *. 49 ek ee oa weight 
Berlins of good colour and clean are worth 112s to 116s per H. P. Hughes and Sons..2 .. ..| 16 ..John Hoare and Co. ...3 ee 
cwt. New white serges and new white flannels sell at high | & --Buxton. Ronald and Co..3_ .. 20 C. Balme and Co........5 range ‘ 
prices. Fancy stockings go into consumption as fast they are —_— Hoare and Co. ....5 .. .. Thomas and Cook ......§ ., nimat 
. : 7. 5 , : eat} aS é omb, Son and Co, ....2 .. 21 Buxton, Ronald and Co a larg 
made. English stockings maintain their position as previously | & ..C. Balme and Co..,....... ,; ; _ a large 
reported, and sell well. Merinos are still moving slowly, Windeler and Co......... ee — 
though there seems to be more margin of profit left after sort- levelo 
ing than is the case with mixed stockings, wherefore several eter 
sorters have changed to merinos, and are devoting their atten- noms 
tion to them, though this class of goods has not yet reached COFPFEB ny 
the price it is considered to be worth. Good clean merinos 7 supply 
sorted into colours can be bought from 30s to 35s per cwt, the a See ens tiie 
aon oe colours ae between sos to 60s per cwt. HaAMBuRG, April 22 ae 
Serges are almost at a standstill, a it is di , al : : 14d 
of the darker coloured sorts, but ne acckaonue ae be a pe Business has ruled quiet with a firm undert ne, not only here 7s 4 
of other qualities, are easily disposed of. i on “ the eae ee, “i pn for the article has ae 
een slow, an merchants and speculators alike occupied Lvie 
chiefly with the arrangements of the large speculative Ma "a 
COLONIAL WOOL. pusition. The transfers of these engagements have led . bg asin 
(FROM A CORRESPONDENT.) transactions, which, however, have affected prices but little 38 6 
M ACC s NDENT. Meanwhile the Brazilian receipts have continued at recor 1] 135 3 
Recent cables published in London intimate good general figures for the time of year, and instead of the 175,000 bags | Ange 
reinfalls in New South Wales and Queensland. To be useful which the usual pointers indicated at the beginning of te || June, 
showers require to be towards one inch, and one to two inches month, they are likely to approach 250,000 very closely for te Lahe 
have been general at several important points, while Dalgety’s whole of April. This has prevented any material increase _ ditto, 
report ‘‘warm, soaking rain has fallen throughout Victoria.’ | Speculative interest, but the Brazilian rate of exchange es \| quiet 
The Australian Mercantile Land and Finance Co., Limited, | Steady around 157d, and prices of coffee were well held, 8 May. 
state that “‘the lambing prospects have thereby considerably im- | 2t Rio and Santos. — Offers on cost and freight terms ets Dece 
proved in those districts where the outlook had hitherto been hardened somewhat. They were, however, so much above part BE 
douktiul.”” This week’s mail news is not so satisfactory, for a here that very little business could be arranged As mg || 9S 38 
very weli-informed correspondent, writing from Melbourne at | Wvence clearances to Europe have been comparatively sl {| Octo 
the beginning of March, states that the southern half of the week, and stocks at the two principal ports still am — on || gs 84 
Con.monwealt!: was suffering on account of drought, while even | *»500,000 bags. The trade demand has been fair, and ae | Ci 
Tasmania was experiencing an unusually dry time. However, | Cicted that monthly statistics will make a considerably ®& | 1,59 
the general rains of the past few weeks must have eased the | Shcwing from the holder’s point of view than those tr ne oY 
situation anJj brightened the outlook for the coming winter. | Vicus month. The immediate future will depend eT }| 41 
Since the Commonwealth is enjoying a fair amount of heat for | the way the May liquidation is passing off, but good om ade to | | In 
late autumn, the outlook for the coming winter can be regarded | M@intain that all financial arrangements have rp fet is {104 
as Satisfactory. Since last issue the list of arrivals for the | ©mSure a smooth winding up, and that prices should ae 
ensuin, third series of London wool sales has been closed, and | Promptly in a more pronounced forward movement, ¢spr | 
188,000 bales are available for auction, practically the same | If, as is believed will be the case, the santos liquor Ing 
quantity as at the corresponding series a year ago. But no | Passes off without any serious trouble. Closing ane Del 
less than 13c,o00 bales of New Zealand wools are included, | Show an advance on balance of } to 3 pf, - inet Decembet | Bt 
against 100,000 bales at the April-May series, 1913. This means | May, 47 (464); July, 473 (47); September, 48% (474); ~ Sto 
that at the fcrthcoming auctions crossbreds will be in the | 49 (484); March, 493 (49)- } Cag 
ascendant, and the home trade will have opportunity of securing an | in 
large supplies Many wish there had been double the quan- —— — | Bee 
tity of metinos available; but, on the whole, there will be | ; 
suthcient wool to satisfy all the requirements of the trade, and SUGAE " 
a fair weight of crossbreds will probably be carried to the suc- ; | aw 
ceeding series. The outlook is certainly encouraging for owners (FROM OUR CORRESPONDENT.) 1} Spc 
= re pe Bradford topmakers have been hoping to see Hampurc, April | 
e market remain quiet, with a slight setb i , wee | Pa 
that does not seem likely. Many cies a oar sane aie Sugar has experienced steady markets throughout (6 1] bo 
and will have to buy considerable quantities, and, in addition, There was a little hesitation on one or two days, = a values \| bo 
many tcpmakers and spinners will no doubt try to purchase | overcome on better New York advices, and since Ty a }} 73 
something to stock, despite the present high values. Merinos | have slowly hardened. Refiners were fair buyers of Saal ~ 
prices ruluus me 


bid fair to open at the highest point of the March auctions, 
which will practically mean a 5 per cent. advance on the close 
of last series. The same can be said for fine crossbreds, but 
mediura and coarse crossbreds will probably open on a parity 
with the close of March rates. There is hardly any real justifi- 
cation for much higher wool values, scarcity alone having sent 


duct as long as mills were content to accept p?* an at | to 
ago, but whenever they attempted to raise them a rittle 
drew. Business in refined was quiet throughout, eee 
alteration in the prices obtained. A moderate export October 
new crop was arranged around 18.60 to 15.95) for 
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oliver yransactions in futures were quite moderate, 
t a » beck of 24 to 5 pf on Thursday, the market 
pat after @ — ved, and to-day finishes 5 to 7} pf higher for 
gradually ME" etter for new crop at the following prices :— 
| ‘e): August, 9.624 (9.55); October-December, 9.65 
>) March, 9.824 (9-724). The market has been 

covering against sugars lost in a big refinery 
ning tendency of the New York market, where 
wchases have been made at advancing prices, by the 

arge Pet of the Cuban receipts, and during the last day or 


pebruary, 4 


eo » 19 
nuar} 
greagthened DY 

the haras 


fre, OV 


falling sculative buying induced by the continued dry 

we spe ally ‘ 5 7 2 
wo being alleged that the planted seeds were much in 
weather, wetnre to ensure successful germination. On the 


> 1OistUu , ~ = 
want = rainy weather in Cuba was the signal for more 


ton the ground that the rains would interfere 
g) bull! the harvesting of the balance of the crop. A more pro- 
i eced improvement was held in check by disappointing ex- 
| oe team Germany in the first ten days of April, amounting to 
eee tons, against 41,550 last year, and disappointing London 
| ited where the delay in the Budget statement is said to have 
| Sie sorted the trade. The local stock has increased 800 tons 
| ne the week to 04,110 tons, against 80,220 last year. Ex- 
atin a sland were 14,380 tons, including 380 tons of raws. 








| me. tondon Produce Clearing House, Limited, inform us 
: i e 4 ? - SO 

lls. aapteacts for 76,500 bags 88 deg. sugar and 150 tons 
| nulated sugar were registered during the week. 








POREIGN AND COLONIAL PRODUCE MARKETS, 


Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript.'' 
Mincing lane, April 24. 

SUGAR.—There was a moderate business doing on consumptive 
xcount, and a steady tone governed the market, as no undue 
weight of supplies 1s felt at the moment. As only to be expected, 
gilers are not inclined to force their sales at the comparatively low 
range of values sti!l current, which tends to counteract any lacking 
animation in demand. After heavy rains fine weather ensued over 
alarge area in Europe, thereby greatly facilitating sowing opera- 

ns. Tbe Cuban situation continues to be closely watched, and 
ievelopments in this particular direction appear to be the only prop 
upon which speculative interests can look for support at the 
moment, as there is really no other factor in the general situation. 
srocery cane crystallised continue slow of sale. Total visible 
supply amounts to 4,030,000 tons, compared with 2,864,c00 tons at 
rresponding period last year. 

British REFINED experienced a good demand at firm rates to 
kd advance. Tate's No.1 cubes sold, 17s rod; No. 2 ditto, 
17s 44d. Nibs quoted 17s 1o4d; finest castor, 18s 6d; crushed 

||No. 1, 16s 6d; fine granulated, 16s 3d; standard ditto, 15s 9d. 
Lyle's No. 1 granulated, 15s 6d; No. 2 ditto, 15s; white crystals 
range from 15s to 16s; and yellow ditto quoted 13s 9d. 

ForEIGN ReFiNED.—Cubes ruled firm to dearer, and a fair 
|| business transpired. W.S.R., prompt, 13s 6d; S. and T., May, 
138 6d; Meyer's, A.S.P., P.G.R., S.Z.G., R.A.V., all prompt, 
138 3d; C.Z.R., November-December, 13s 9d; E.A.R., May- 
|, August, 13s 33d ;* November-December, 13s 74d ; Groningen, April- 


1 
| 


|| June, 138 334; Say’s, prompt and April, 15s 14d, f.o.b. terms. 
Lebaudy’s fine granulated, prompt, 14s 74d; and small castor, 
ditto, 15s, f.0.b., Paris. German granulated firm, but generally 
juet. Ready first marks sold, 11s 2}d to 11s 3d; April, at r1s 3d; 
May-August, 11s 634; June-August quoted 11s 74d; October- 
December, 11s 84d, fo.b., Hamburg. 

BEETROOT market firm, with moderate dealings. May sold, 
|| 98 390 to gs 43d and gs 4d; August, gs 64d to gs 7d and gs 63d; 
|| Uctober-December, gs 6d to gs 74d and 9s 73d; January-March, 
|| 8 Sad to gs gtd; May (1915), gs ro#d to gs 11d, f.o.b., Hamburg. 
|| CANE-GRown.—Grocery cane sorts steady, but quiet. In auction, 
|} 15599 bags Trinidad part sold, 13s 3d for mid; 118 bags Jamaica, 
'Y palish, 13s. Surinam, 196 bags sold, mid yellow, 13s 3d. 
)| $41 bags Demerara bought in. 
| — and deliveries of raw sugar into London since January rst 
Apri 18th, with stock at latter date :— 

1911, 1912, 1913. 1914. 
Tons. Tons. Tons. Tons. 





A 
u 


Tapered os. eee. 60,400 .. 79,860 .. 82,260 .. 69,220 
— eee eesees 59,180 ee 76,300 ee 82,750 ee 63,720 
Seek Gig ett 12720. 39,390 .. 16,090 .. 36,260 


Cane . 55,400 ee 152.810 ee 53,740 ee 111,910 
lente” per cwt 8/0 ee 9/9 ee 8/3 ee 7/6 
Beet 88 « sett eeee 12/0 ee 14/9 ee nom. ee 10/3 
RUM % fob... 10/68 .. 13/6 .. 9/10 .. 9/3 
on oa steady, but there was only a quiet trade doing in 
eae oe quiet. English and also American liquid, 
}} “eS, SOId, IIS 3¢ 
|| COFFEE. Fi, 
|| Passed of m, 





good supplies were offered at public sale, and 


1 bold t steadily East India: Mysore, extra bold, 75s to 83s; 
lI bola’ 2s to SIS; peas, 74s togos 6d. Neilgherry : extra bold, 78s ; 


| 73s ag 758 6d. Coorg : bold, 718 to 78s 6d; medium, 67s 6d to 
| wedinm +, 72S to 78s 6d. Neilampathy: bold, 78s to 78s 6d; 
| very Son ‘bold 7230 1 peas, 76s to 76s 6d. Costa Rica: common to 

4 ue DO! 725 6 . . : n ° S 7 
to 98s 6q » 738 Od to 86s 6d; mid, 74s 6d to 83s; peas, 67s 


i Guatemala: ” a . 
|| Very fine ee ee aia: good bold, 74s. Nicaraguan: common to 








{Mon to fin a 6d to 97s 6d; peas, 698 to 98s. Mexican: com- 
| gfeenish aa bold, 72s 6d to 79s. Colombian: fine ordinary 
~* 928 to 6256d. Unwashed Dumont: extra bold, 60s to 


a 
ri] 25, 1914.) THE ECONOMIST. 


and England took some April granulateds ; i} 


648 ; bold, 52s to 54s ; medium. 


1001 


453 6d to §2s; small, 41s to 46s 6d 


Futures generally steady, but business proceeded quietly. Santos, |} 
May, sold, 41s 44d to 41s 14d; July. 4 t 6d and 1: ] 
Selematien = 4 tga uly +45 9G tO 41S OC and 4I$ Mm. il 
veptember, 425 73d, 42s gd, and 42s 6d; December, 438 44d; | 


March, 43s 103d per cwt 


' 
: i 
Imports and deliveries of coffee into London since January rst to || 


April 18th, with stock at latter date -— 


Oe 


1911. 1912 1913 1914. || 
Tons. Tons Tons. Tons 
Imported .......... 14,450 .. 14,960 .. 16,730 .. 24.640 || 
Delivered (home use) 4,500 .. 5,030 .. 4490 .. 4760)! 
Export ............ 5930 .. 629 .. da90 °. 73001 
Btock.....seesseeee 26,300 .. 13.890 .. 15.340 .. 22'3380|| 


SANTOos CorFER. 
The London Produce Clearing House, Limited 
following quotations for average Santos good coffee 








April 18. | April 20. April 21. April 22. April 23 Apri 
—_—_—_ ~ — — ccc a aa ——— ? 
10 © 10 10 HX) 2 3010 30: 2 W10 3K) 210 H 2 W 10 2 X 
_ om. p.m 8.0. p.m. e.mM. p.m. &M p.m & mM. p.m. sm.) p.m. || 
edisdi sdisd sdis 4 ed\ed e484 04/24 || 
a 413 (416 410/310 409 409 41 0 41 0 409 409 4110409 
May ... 41 6 [41 9 (41 44/41 44,41 3 141 3 41 4:14] 4441 134] 1441 & 41 1 th 
DO Sccass 42 5 [52 3 419 41 9 41 74:41 744110342 0 41 74419 4110 419 |} 
September . 4210 (43 0 42 6 42 74\12 4442 4442 7-142 9 426 426 42 74:42 6 
December .. 43.04/45103 43 3 |43 44/43 3 143 4043 74.43 74.43 4 143 4043 74436 |} 
March, 1915 44 44 44.43 9 (44 0 145.9 43.9 44 1al44 3 43102 43108 44 le 4310: |] 
Contracts for 43,250 bags Santos coffee registered d ig t 
week, 
COCOA.—At public sale good supplies were catalogued a 
with slow support Ceylon ruled steady, Trinidad 3s 1 
Grenada and similar kinds ts 6d to 2s easier. Foreign descr 
mostly bought in. 837 bags Ceylon partly sold: fair to g 
to 81s 6d; native, 69s. 1,186 bags Trinidad ditto, good to fine, |} 
578 to 58s 6d. 7,336 bags Grenada ditto: good fi s to |] 
57s 6d; fair, 55s; common to ordinary, 51s to 538. 153 gs |] 
St Lucia mostly found buyers: fine, 57s; common to ordinar 
498 to 51s; dark weathered, 40s. 166 bags Dominica par 
good, 56s; fair, 52s to 53s; common to ordinary, 48s to 2 
bags Jamaica ditto, good to fine, 56s 6d to 57s ¢ 18 bags Ea 
African found buyers: fine bold, 76s 6d; medium, 73s 6d; sma 
7os 6d. 615 bags Guayaquil partly disposed of, Ariba at 61s. 60 |} 
bags Caraquez (without reserve) sold, 51s 6d 39 bags St Vir it, 
53 bags West Coast African, 4 bags Demerara, 24 bags British 
Honduras, 12 bags Costa Rica, 7 bags Panama, 85 bags T: bago, |} 


244 bags Bahia, 290 bags Cameroon, 160 bags Caracas, and 16 
bags Tumaco bought in 

TEA.—Indian sales were resumed this week, 44,303 packages || 
being offered. A good general demand was experienced for nearly) 
all descriptions, and prices were well maintained. Pekoe, common | 
to good, realised 8d to 1s td; broken pekoe, common to good 
medium, 84d to rs o4d ; orange pekoe, common to good medium, 
83d to 1s 14d; good to fine, up to rs 6d; broken orange pekoe, 
common to good, gd to rs 5d; and pekoe souchong, 8d to 103d per 
lb. Ceylon auctions amounted to 30,515 packages, which passed | 
off with an active demand, especially for grades below gd per Ib, at | 
fully steady rates. Brokens, however, displayed slight irregularity 
and weakness. Pekoe, common to good, sold at 84d to r14d 
broken pekoe, 84d to 1s: orange pekoe, common to fine, 83d to | 
1s 2}d; broken orange pekoe, ditto, 83d to 1s 3$d; and pekoe | 
souchong, 8}d to 9}d per lb. Javaauctions of 8,000 packages | 
passed off with a good demand, and prices ruled firm. Pekoe 
common to medium, sold at 8d to 83d; broken pekoe, ditto, 8d to }} 
o}#d; orange pekoe, common to very fine, 84d to 1s 43d; broken || 
orange pekoe, 73d to 1s 34d; and pekoe souchong, 8d to 84d per Ib ( 

RICE quiet, but shippers ask firm prices. 1,000 tons No. 1 
garden Siam, May shipment, sold, 9s 44d, c.f. andi., Holland. A 
cargo Ngatsein, May, sold, 7s 83d, E, No. 2 terms, Holl 


| 
' 
| 
| 
' 


rol | 
iand if 

TaPIOCA.—Market ruled fairly steady, but dealings were oi 
moderate extent. Singapore flake, to arrive, May-June shipment 
quoted 17;d,c.f. and i. Singapore, medium pearl, April-June 
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bags fair Singa , 
- pore medium w 
SAGO quiet i were also t to 6d ; 
: oo quiet in auction. 61 bags oe out. aos January-March shipm er deli 
ght in at 15s 6d. esh veiewtibeatni ant | Sen 29-32d, c.f. and i. 1 ent at sid: and unex, 4 
SAGO FLOUR steady. S and | Zanzibar offered, and ‘, N auction § cas — June-Augye, . 2 
quoted 8s ofd, c.f am 4 Sarawak, to arrive, May-] PIMENTO.—r15 bag ought in. ases Penang ang. BRIT 
ARROWROOT oat i., Liverpool. y-June shipment, CINNAMON —14 eee and sold. ria oe Daeg Lee 
ofeed, and ona pe In auction, 40 barrels St Vi | bought in. 7 bags Ceylon chips <r ee 
BLACK sie a = 3d. 20 cases Natal saa a ee | ae bales Zanzib » 137 Bags quill be 
uiet requ > ' ICUMS -anzibar sold “utings De: 
ment, sold, 422d q quest. Singa .—It bal : » 46s. Do: 
, , 442d to 4 25-32d gapore, June-A . NUTME es Eastern 
to 4 17-32d, c.f. and i 32d. Lampong, A ; August ship- | g,; G8.—109 pack rn and 60 bags Cal =. 
: ,c.f. andi. In g, August-Octobe | 83's at si 9 packages W gs Caleutt De a 
1357 ¥S ; auction, 25 : ober at oT 53d to 6d; 8s’ est India offer tta retired _ Jay Gi 
eee eee os 43d. , 25 bags Tellicherry at aid | 5d; 116’s to ae = 97's, 43d on — | ae 
. met a sl 7 * | 53d, and , : . 12 packages East 103'S to rra’s sat G 
shipment » : ow demand : woe T0o’s at 5d. -Kages Eastern q 13'S, 43d t | gpet, Oe 
P , done, 8 11-32d; Muntok hana Pare, ane June-July | India mace sold, - w or —— wild bought a ditto sold _— de Set 
: : R Oo ; d . Ati i ceed s Sat | Mor? 
— Tat 833d > and | Ss 2d . and broken 1s ‘ Se Wes Feb, Ane a 
ntti ‘ ’ 1 tc . } t Oct. 
Continued on Page 100 0 Is 8d, Ayre oy. 
ng ., Commerctal EE a - * 
e prices in the following li $.—Wieehkl ———. sue, De 
LONDON, Favar. owing list are revised with tice Curre —<———= — 
‘ ARROWROOT- a |DYE STUFFS, etyeggg se the assistance of an emine nt. CORP 
St. Vincent, a s a4 s 4 Galis, China &o— sds d METALS8—B. Copper F es = in each depart 
peta : : : “| Japen......... ewt 0 0 0 Eng Tourk mais it~ ment. froin 
ET chsomsusint eee Yay Bengai .... 12 0 0 8) Best selec perton 6810 69 0) Americ: — 
Prividad, mid. to hue, ‘Gambler, bloc ne 6 16 8 Sheets (strong) haa 80 0 0 i. Cen 9 6 ©) TALLOW —per ews arse 
‘ ‘ 1 ee pe i ~~ " u i 4 s ta 1 
aT. Pe anit Sebi oe” oe en oaee doo $4G0— shtindieadnd Dt es oa! roe 
DP -nniesniods 7 fe So pYEW seve Bars, Welsh Ports \Peari, per ewt........ 13 |_ Town ......... oe OW 4, Le 
Grenada, -.-.........- 99 0 87 6 prewoons— £2 8 | Stafordahire, ae. 110 8 ee 6 17 § [TAPIOCA—perib— 6 uy sine : 
— cocccee eos 0 om o — oo 610 6 LAC— ° e, fair...... ’ } m - 
ote Oe a © 6@ 65 & OCH... «2s sees ay ey ___ peed Woy 1k, 90)C 
oo, Genes ". 68 6 88 6 - 60 60 oops, Birkenhead n ; : 0 | rea... 8) 0 87 6 TAR—Steckhim oto 6s Lanse 
FE. sans nnconee 0 68 0 0 6 ll 6 lrods, London.. 810 9 0 |Garnet Lac, AC ne 72 6 8) 0 | Archangel... »D-bL 2 6 my LE 
ae $3 68 Webs Pee 6 Button, Lac, gd.tota. 8 9 e 0 TRA—duty Sd perine isn B 
ion emblow mid 0 8 £19 80 Be Malebro. fob. § 0 §10\8 Low to medium... 60 9 75 0 Congou—Common .. @ 55.109 B 
eee inks 6 § 9 (Sapang Ceylo bio 0 0 qaetee pig ree, cnn S610} $\iley sok ee ee Fam io good .. 8 at} rth 
D | 2 . / } eens 0 0D 1,086,877 B 
.gd.md.65 0 81 0 tins Se Se eveland, cash .. @ OlAugutt, -°°°"° €6 0 0 0 Souch I ss wssiee 810 33 10,8 
fee ata ELEPHANTS’ TEETH—per itigmatite, cash «.-. 806° 8 0 \Caloutea” 222222277! See rupees sche, comma. HY es 
“Do short berry ..;. 9 9100 8 oo menage egal sao, Lapa ne ig. v.2or 18100 8/0 Chine SII! Soa pone eeated Oran Feiss #1 TMM i 
: me , April...... / “ Re 
wae wa 3's Tmt tt gS 3 Ge oF B88 lee naatin, oe. 9 9 0 0 Hest sic 4 7 
ee MRED a csnccncowes 08 seeeeeee 700 coo| T cove 11 3 , com. to falr ., 60,08 G 
ma Kad to ml 2 7 : Petrs Bejetsky ...... 2 2 ; ; ‘Th, Suiliah ingota’ 65 "6 ain6 oo —_ +. 6 : i 5 eine i ; ‘y vi Sut 
Oentral America. °°) g |EROIT—Perewt. Duty Bendy SHE § amare SOIL E § 8 & ant ati he) Be 
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0 4% Deb. Stock. . 198 3 a, i 4/5 541 8tk 100 | D q: 25' 2 R. Plate Trust, Loan, % , , 
reise) OCB Ayres Gone, Deb, Sk loi °S 168,33 10 (Hatt Bott Africa) 19 5 easy tlt Dick, Ree, and ie ie 5 | 6) Dabeferred B Shares. ral 
: a Metkonet Tie rren| 20 | 20 [118185) 3) 2 [Dick, Ress, and Oo. ........ ‘ | | oe at 
300.00(| 1¢| Do 5% Pref. cocbstore ia 218.00 2h es Sle so4ses | $100 palola eee em Te Sonia ar G3 | @tk|100 |Seottiah Aust. Luvest Lf 5 
Sezmsin| Do 4 Deb: wick | one Jee at (Parra | aren S100 $i0o Do Gum Prot 8 as) SUE 13 | Bogs Oar Poe es 
ne tk. 11024 34 | 309.705 14 (Stand of S.Afr. 4 I ai ce eanttodiek % 8 ae T 
811,8K |\0C} Do D St 2 92 ,70% 14 |Stand. of 8.Afr.,L) 20 | 5 {116124 ae th Aust Dn .. eT 
8,965,4234100] Do 447 Pret, (Non: Gimn.jloo ton | foo] 14 |On. of Austr., L...| 75 | 25 seco | 1 | 1 le 0. Powder, Limited"... 10 | 1 (Tras and Agcy. o t Austr, Li's" 
10911862} 10C/ Det Deb. Stock...... | $3 95 150 Oo! 4 4), Dolns. Stk. Dpts os 100 |98 1¢ 1) 1 |Riey Bros., Limited ae Stk 100 | Do 5% Cum. Pref Mi a) 
860, 00 | 1C rugua Ea a Ext| 6. ,000} 124}Union Discount .. 5 |11912 1 | | bo AERUOG . -- 000 20 | § (Trust and Loan of — a 
1,000, y East Ext.) 6 229,341) 12 |Uni I, 4 | 1 |English Sewi cap Sas. 35 
1.000,00¢) 1¢ 1 Gent. Uruguay N. Ext| 6; , nion of Lond., Ui 00 154/34§354] 1} 1) DoS% Cum. Pref. 20 3 Do New ant) oe 
Seeteelior| Doar Wee ae tee 82 8 fat - - nal [2 [Bane (D. He) a 2g 3, | Stk um ‘rustens Bx re. etc, Corn © 
t | 3 85 | 1 |FineCttn.8pin.andDb “6s 14 1 ” ‘Oe i: 
ed 100}Oordobe, Cent. Geen ‘44s 1B 44) 3 poo oe Can, Soe. — lvete| 2 | 2 | Western — 1 
107,424/100} Do 1917.............. .| 35 37 REWERIES& DISTILLERIES.| 15 i | Foster, Porter, and Oo. Lia 7 £ — a 
Use eens) Do &% Cum. Ist Pref...) 9 9% Stk |100 |General Hydraulic Power | 52 § FINANCIAL— —TRUSTS. 
700,000} 100) Dos’ Pret, 186 ae & a Shr|Pa. | Name Closng an _ [oeldshrones, ae pana cts 87 100 ; All Inv cment Pre, | 8% 
ane’ » 106 ...... es 7 ; ‘ eb. Stock Red....... | 84 Stk jl iance Invest 
See Dod ‘Bad Dh. Bui Hat| et 86 | Bek 100 Allsopp (Samuel OR “9 | gDaB Dev. Brock Red...) 98 | : American vs Trust Pret 
+4800, 006 | 10 ‘Uosta oe | Stk 103 Do5 Particip: ating Pref. 23 26 ordon otels, Ord. secesees | % t 1 Ri issiat » Trust ,: 
655, 00€ | LOC | Do tat ost. Debs. 63 sila0 : - os ae poe. Hed. osecegse 46 49 1 1 \Heury (A-and & a Co., set cd Stk am oe ~ , Nc v m. Pre fi g 
900,00¢| 1c \Cuban Central Ordinary:| 6} 64] Stk 100 | Do 34%, Deb Stock a ett yoe (Home and Gol. Seores,5%Brf_| $% 6h] Sus 100 |Army wid Navy Lovet 7 
1,200,006) 1¢|~ Do 847, Pref. | of. 22 0 34% Deb. Stock........ 67 70 i | 1 . ae iit 1 eo Deferres . 
Les iec| | Do 44% , Mort. Debs ..../99 101 oe oe ee acy" atcliff § i Ereterenee 101 4 "ho Pref. Ord. pin ord br i. | Bankers invest. Trast, Presi 2 
\Entre Sos Ordin 7 , mort. Deb......... 102 § etki \tmpd. Industrial Dwellng,) yo Deferred . : 
2,000,000)10¢|" Do 8% Pref. Buock .---| 89 81 | 1010 (Bristol ‘Brewery.’ Georges i$ 16 | 49 fa nd relat ee. | tk 100 | Mish Invest. trast Pret. a, : 
1543600 |10C Grand Russian 4%Nic Bde 83 86 | Stk /100 age rewery, Georges 15 16 10 \In Rub., Gut. Pore. etc., L) 1 114 | Btk 100 | Do Def ferred .. 5! 
« 350,000) 1C\Gt. W. of Brazil, L., Ord] 9. % (City of Lon. Brewery L. Ord. 26 17 iO | 10 |Lever B ; oreiga, Ammer and Ge. PS 
750, 00¢ -| 8tk\100 | Do 5% Preference \uever r08.., L., 5% Pref..... lly | Stk 100 | Fo! Do Def - ee 
Do 6% Preferred *......| 1041) 100 | Do 5% Preference ........ 5| 6 |Liebig’s Extrac f Btk 100 | deferred « 
306,250 | Rs Do 6% Debent a0$1}5] 10 | 10 Distillers, Limited, Shares Tours 8 | to Meat, 1. 19 21 } a Col Inv. pret. L Prt : 
se08000 100 oe Stock 126 28° | Sth |100 Guinness A.,Son and Co., | $ [Anolon Menetactaring, L.| 000) Ie |For. ac + 
j }Guayaquil and a Quit 5% 1100 | 2 L. 360 570} 2) 1 ji (100 | Do Deferred we 
"Tn More | ose Stk 100 | Do 6% Preference Kosi’ 14085 | 1/1 oo — ae os setonnetis ‘abadt |B 100 \Gen. and Com. Invest. “iw ; 
coed 5 Hodgson'sKingston Brew,L.| 5g 64! 6 | § |London a Pavilion, Limited. | st I 00 Do Deferred ..-++++***" ey 
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GINGER —80 bags Cochin were catalogued, and partly sold, 
snall at 21s. 253 packages Jamaica ditto, good middling at 45s 6d 
to47s; good ordinary, 36s 
UTE quiet, and forward positions easier. ; Native first marks, 
tpril-May and May-June, sold, £34 5s; D.S. in double triangle, 
lf spot, Hamburg, £28; Balchand M in circle, 2/3, ditto, 
{410s : R.N. in double triangle, 2/3, ditto, £34 10s, Belas M, 
lin circle, 2/3, ditto, £34 10s; L.L.L. in circle, 2/3, ditto, £34 tos; 
| Dacea, 2 3, April-May and May-June, £34; J.G.N., No. 3, spot, 
Dundee, {32 15s, c.f. and i 
| HEMP.—Manila parcels firmer, and in fair demand. F.C., near, 
April-June and July-September, £28; May- 
July, {28 5s; S.S., April-June, {24 5s; July-September, £24 5s 
Sito {25; August-October, £26; G.S., April-June, {22 15s to 
il {25 58; May-July, £23 15s to £24 10s; July-September, £23 5s 
\to {24; January-March, {25 5s: G.B., May-July, f21 ros to 
ij {22 108; F.B., May-July, {21 to £21 5s; D.S., May-July, £21 10s 
i: {22,cf.andi. New Zealand dearer. H.P.F., May-July, sold, 
| £24 108 to £25 10s, c.f. and i. 

SHELLAC —Spot parcels dull, and prices weak. Fair T.N. 
orange quoted 68s; fairfree A.C. garnet, 69s; T.N. orange, May- 
june shipment, sellers, 68s ; and A.C. garnet, sold, 65s, c.f. and i. 

|Futures quiet, and values tended in buyers’ favour. May, sold, 
| 68s to 66s, and 68s; August, 71s 6d to 68s and 69s; October, 70s, 
71s and 7os 6d. 

GAMBIER in slow request. May-June shipment (ordinary marks), 
seers, 16s 3d, cf. and i 

COPRA.— Market generally quiet. Fair merchantable sundried 
| Malabar, April-May, £27 15s, Hamburg ; Ceylon, ditto, {27 2s 6d; 
|}ava, March-May, Holland, Hamburg and Bremen, {26 10s ; 
| Macassar, January-March, ditto, £26 7s 6d; F.M.S. Straits, April- 
| May, Hamburg, {26 10s; Cebu, April-May, £25 17s 6d; South 
| Sea Islands, March-April, London, £26; F.M. Straits, April- 
| May. Marseilles, £26; Manila, April-June, Marseilles, £25 5s. 

lixed, excluding Padang, April-June, Marseilles, {25 5s, c.t. andi. 

_INDIA- RUBBER —The fortnightly auctions of plantation com 
prised about 1,385 tons, as compared with 1,050 tons at the pre- 
— sale. A good demand was experienced at opening, and 
<antard crepe advanced about 24d to 3d per lb., smoked sheets 
Ealet = Later, however, a flat and easier tone set in, and rates 
i —— generally 1d to 2d per lb under the close of last 
ly smoked sheet sold, fair to fine, 2s 7d to2s ofd, 
= “aa. cae 2s oid to 2s 73d; crepe fair to fine pale, 2s 63d to 
ian ote good light brown, 2s 29d to 2s 84d; cark and 
néaa. ND IS gd to 2s 43d; smoked dark to good, 2s 1d to 
farts See cae to good, 1s 9d to 2s 23d. Ceylon smoked sheet, 
oe -" ™ td to 2s ofd ; unsmoked sheet and biscuits, 2s 63d 

“/¢@ crepe dullish to fine thick pale, 2s 63d to 2s 114d; clean 
¢ light ditto, 2s. 24d to 2s 84d; specky brown and 
2s 4jd; scrap and cuttings, fair to fine, rs 9d to 
ieee eam *tivate market irregular, and lower. Plantation 

ey ©, Sp t, sold, 2s 114d to 2s 7d; April, 2s 10d, 
28 sad an “ay, 28 gd, 2s 84d, 2s 83d, 2s 6d; June, 2s 79d, 
Metober-Decenie ber, 28 49d; July-December, 2s 54d, 2s 43d ; 
San ee 3 43d to 2s 44d. Smoked ribbed sheet, spot, 

73 “aie Para, spot quoted, 2s 113d; April-May, 

yJune, sold, 3s; June-July, 3s ofd; July-August, 








sold, {26 105 
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jL-TRUSTS—Con. | COAL, IRON, AND STEEL. | SHIPPING. TELEGRAPHS, TELEPHONES 
aCe ——Gicsnalan, Pa Name Cloengighr Pd Nema Coun “Giles 
—— Name. Prices a Penn Name. Prices 
we , —piGi0is} 1 ; ng.Sir W.G. & Co. ‘ African Steam Ship ........ 18 20 |$100 $100! Amer. Tele andTelee Go 
© og Covent, Sik, Tnvent, Leo! TH"90'] 1| 1 [Babcock & Wilecz,L4..Ord. 'Siso Se] 1/1 |Argentine Nav. Co. Pret. | § ilStk 100 Anglo Anennte Peet ES 
: | , Cum. wee bt Ut eam Shipping, L. 14 +4) 10 0 Cuba Submari as 
im Do Deter ai Pref, L.. 904921) 1) 2 age Co es Lisp Sx ait 1 « inard St 8h LA fH] 10! 1 i» Ghiemenien 7 al 4 
eS Guardian eee. Ord. ../176 8C | 10 | 10 Bell Bros. 6, Cum. - -- lg 2 [Stk 100) Do5% Oum. Pref. ......../101 10 | 10 Do 10% Preference 137 
ie Ind and Ge Pref., L. 85 87] 1) 1 Blaenavon Co....... ---:-| $8 +8] 1) 1 Elder Dempster Pref. ..... Pirvs] 5 5 |Direct Spanish 10% Pref r 
oo internat In . Prt. 829 : a Beaee, Vangaen and Co.L. ~~ t Ky soCaneral oom Navigation..| 53 64] 20 20 Direct US. Cable. Led é 
¥ rst. COFD-» 4+ 7 ! ea diiniiek ieneichaiaiiiahe wiih ' Jo 6", Preferen ineinenin 7 1 Zastern, Limited... 
ge Lav Deferred 1 Gen "1126 28 1 | 15 |Brown (John) and Co., Ltd. S!x2l'x} 1 1 Furness, Withy ont ld : Stk 1 , — 4! igues e 
sa 0 Mercantil: ine Ot Stock ..108 1¢}] &| & |Cammell, Laira and Co..... 34 } 10 | 10 |Leyland(Fredk.jandOo.,Ltd.| — “| 10 Eastern Extension, Lta ; 
Be wocan Cent Rly. Bec. 4%) 6g i i loonsett iron, wm Open Beis s seepateaie hier Ship, Lia| ¢ 8 3 eee Linda” | 
wm A Deb Stock..------**"") 49 47 | 1 | 1 |Howard and Bullough,1d. 2>, 7) 10 | 10 New Zealand Shipping, Ltd.| 144184] 1 1 | Marconi’s W oe oon 7 
10 » 4% Bado. L.; Pret. .. 97 99 | 20 | 20 New Shariston Colls.L. Pref. 179185 |10C 100 Oceanic Steam Nav. Debs... 99 101 | .. . |New York Tele. 4 . Bor ia 
Ein Municips! Trust, 4» "1113.15 ] 1 | 1 | Partington Steel and Iron 10 10 Orient Steam Navigation 99M | 10 10 Renter's, Ltd : 
} Do Deferred aes Pref.) 98 10¢ 6% Cum. Pref....... ..| 1 Stk 100 | Peninsular and Oriental, Pf..112 16] 10 10 Western Telegraph Lid 
ay Omnium Investme “|108 10 | 10 | 10 |Pease and Partners, L. Ord.13 4 |Stk 100 | Do Def. ...................290 300] 10 10 |West India and Panama 
a 0 Railway Ded et “*"**"/"945964] § | §& Pearson and Knowles ......, 44 Stk 100 Royal Mail Steam ... 105 10 : 
a Do 4% ae van Pref... 7672] &| §| Do6% Cum. Pref. A...... 54 Stk 100 | Do44,% Deb. Stock ....../103 5 
fea 100 Railway Investm _...| 154164) § | & | Do 6% Cum. 2nd Pref. ...., 435 | 10 10 Union-Castle 44% Cum. Pref.| 9 4 
pa ie | Do Defer itrast, Ly A 78 80 § | § [Rhymney Iron, Limited .... 3219s TRAMWAYS AND OMNIBUS. 
1 Railway 8b USS, Ses 31 SE ities amanda man = we = 
ae De ee er prel . = eiiil Vickers, —. o. sare la f § | § Anglo-A 5 P 
. ate Trust, L., << 1 > 5% Preference Stock .. 1) : o-Argentine,S$7c.lstPf, 4§ 7 
* i Baten Plantations, Invest 1 i 2 { | 1|Workington Iron and Steel *! ox TEA, COFFEE, AND RUBBER. |**« 100 | | Do 47 Debenture Brock 324 H4 
Bao Bt erccrecsed 114 16 ]|_1' 1! Do 6% Oum. Pref. ........ Siszitx 10 | 16 [Bombay Bier armors i 
gx 100 Conversion ‘eaanicbieb 30 35 2); 2 |Anglo-Malay Rubbe Sy). 10 19 ‘Do 6% Coin Pa es a 
a 10 Stock Oc oes Trust Ort. 125 28 ae u r soceod “atk 100 9 alt wm aes | 10% ‘ 
rt Tg and 8 America invest NITRATE. Te  innarsannnnneene enol . $100 $100 Brasilun Proce eeee Bed. .-} 949369 
Trust, Ordinary ..------ &| 5 British Indian Tea, Ltd..... 64 4 |St& 100 British Columbia Elee. Riy/1!7 2 
____ eg tAlignsa Company ..... 1| 1 Bukit Rajah Rubber Co. 54 64 [StK 100 (Brit. Klec. Trac. 6%, Pf. Ord! 154174 
———————— 6| § |Anglo-Chilian Nitrate : : er, ea Sgsesiation L.| 28 @ a . » Do 6 — BUN, caccnces OP 
5 | §& Colorado Nitrate ..... | o 7% Cum. Pref. ....... 193211 5; aicutta, Limited aa Foe 
GAS 5 | 5 \Lagunas Nitrate............ 10 | 10 (Cons. Tea and Lands.........152 164] & | 5 (City of Buenos Ayres, Ltd. § 54 4 
___ 5 | 5 |Rosario Nitrate : : pariocins Mt wécheedenanhe “at eh 10) - ao ‘7 tric Tramways. | 1g § 
_ 4 | @ \Santiago Nitrate............ ! ME EE escccecsnaseae 3 ; , wondon United 4% Deb. Stk, 56 ¢ 
‘i - sees 1 $100 $100 Mexico Tramways é 
4 Deblin ...<---- 61 6 10 | 10 |Doom Dooma ............. 17 : ; away vs 
fu 100 Alliance an0 Fa... 6 1| 1 Empire of India & Ceylon..\2;5 | 1) 1 National Steam Car(1911) ; 
ee a olL. Ay ee se 
Ps Picgsoeenoseers 14 45 ghiands an owlands.. 2% Trovincial Limited en au 
n 2 British Gas Light iock.|106 h . —_—— 1/| 1 Java United Plantations .. fe scien . 
ae 7 Deb. Stock ......+: 71734 1 | 1 |Angio-Persian 67,Cm. Ptg. Pf.) 1) ” " Jokal Uhenamn) Fen, Ltd. ..../174 2 
‘otal Union, L....... 80 83} 1) 1 |Assam Oil ........-.--.+-- sO. | 1 Jorehaut Tea, Limited ....| 2% 34 
Ie eat Limited beeveoes| Tita] | Burma Of 20000000 (vsti 1| 1 [Kepitigalia Hubber Eataieni>y|___ WATERWORKS. 
, ~ . et 31 1)! 1 |California Oilfields ........)  .. uala Lumpur Rubber .... 4% % eure 
ib 100 Gas Light and Coke Ord. ../10% 1 1) 1 \Commonwealth Oil Pré.Ord.| 0.""y| 1| 1 (Lanka Plantations Ltd...) 6 }| §| 8 |Alexandri 
Do 35% Maximum ......-- | . : 100! ; | xandria, Limited....... 124 7 
ek 100 A ong and Chins...... 162174} 10 10; |Kern River Oilfields....... fei 1 1 Lebong Tea, Limited .... 1 2!3225s:] 20 | 20 Antwerp, Limited airtel a ae 
B 5 Imperial Continental ......|170 7 1} 1 |Lobitos Oilfields........... lg ts] 2 | 2 {Linggi Plantations........../2332%s:) 8) 8 City of St. Petersburg, L. % 4 
am Ma ta and Mediterranean, L 4§ §/$10 |$10 Mexican Fagle Oil...... £1 322932] 1) 1 |Mabira Frst. (Uganda) Rub. ¢% &jstk 100 Colne Valley A 10% Ordinary@S? 62 
ee tal, Limited _...120 25) 1] 1 |Pacific Oilfields ........... _ vs s} 1! 1 Malacca Rubber Plantations 4g 58] 10 | 10 Cons. of Rosario, Limited ©. 14415 
Be 1 orien. Limited ..........| 74 9) 1,| 1.|Premier Oil and Pipe Line/’s: 92) 1| 1 P.P.K. (Ceylon) Rub. Este 1g] 10 | 10 EB. Surrey B(max. 7%)......, 15 
1 6 ; Primitiva Gas Co.of B. Ayres! 64 i] 84) 84) Royal Dutch Co............. 51g 524] 1) 1 |Perak Rubber Plantations ” 4}10| 7 Kimberley, Limited ....... | 68 74 
i | South Barracas (B. Ayres)... te fa} 1) 1 |“Shell* Transp'rt and Trad... 5°32 ‘32] 2 | 2/ WtraiteSettlements(Bertam) 4 +7] 20 | 20 Montevideo Shares .......j 28 29 
} 100 ‘South Serres on Ord .109 11 | 10/ | 10/ iaples Petroleum ............ 1g fe) 2/ | 2) Sumatra Para Rub. Pints.. 9x2 Ux|Stk 100 8. Essex, 1861 (10% max.)....@35 40 
o Meete GAD «cc cccecccoceees 5 61.1! 1 Trinidad Oilfields ...... ... té ia 2 | 2/ ‘United Sumatra Rub. Ests./732 9:71 6 6 Tarapaca, Limited.......... 4; j 








38 ofd; soft fine, April-May, value, 2s 113d; ball, 1s 1o}d; and 


scrappy, 1s 1o4d per lb. 
ISINGLASS.—In auction 


and met a sustained demand at generally steady prices. Par 
lump, fair palish, sold 3s 1d to 3s 3d; fair yellow and reddish 


good supplies were brought forward, 


2s 10d to 3s. Maranham lump, fair palish, 2s 7d to 2s 8d; tongue, 
fair to good pale, 3s 2d to 3s 8d. West Indian, lump, fair palish, 


287d. Rio Grande, purse, good heavy pale, 1s 8d to 1s 9d 


Bombay, Kurrachee leaf, good palish, 3s to 3s 3d; new tongue, 


fair to good pale, 2s 6d to 2s 10d; purse, fair, 1s 2d to 1s 4d 
bladderpipe, mid to good, 2s 3d to 2s 6d. Penang, round leaf 
good heavy, 5s 1d; tongue, fair to good heavy, 3s 5d to 3s 7d 
Saigon, long leaf, fair to good, 7s 2dto 7s 10d; mid, 6s 6d to 7s 
Circular leaf, fair pale, 4s 5d to 4s 7d. 

METALS.—Tin continued irregular, selling pressure at interval 
leading to a further break in prices until Thursday last, when cas} 
settled down at £159 10s and three months /161 7s 6d. Dealing 


were on a fair scale. English (official) quoted at {160 to /161 


S 


Ss 


Copper: The standard market, while unsettled from time to time, 


manifested gradual recessions on moderate realisations of nea 
dates and forward sales 
week practically disappeared since. 
closed at £64 1os and three months /64 5s, the former on the fol 


r 
a 


A backwardation established early in the 
By Tuesday cash delivery 


lowing day settling down at {64 6s 3d, ‘‘ three months"’ remaining 


unchanged, with Thursday’s final figures of the above fixed a 
£64 and £63 17s 6d respectively. Electros, {66 to {66 10s. Lea 
tairly steady. English, £18 1cs; foreign, £18 1s 3d to £17 138 9d 
sellers, as to position 


£21 12s 6d to {21 178 6d. Iron rather dearer 


Spelter quiet, but firm. Ordinary brands, 


TALLOW .— Market exhibited a quiet tone. Near parcels, afloat, 


unchanged, and 3d lower for shipment 
1 


At public sale 270 tons ot 


better coloured and 345 tons of inferior were offered. 204 tons 
of the former and 208 tons of the latter sold, prices being 3d easier 


for inferior kinds. Australian: mutton, fine, 36s 6d ; fair to good 


348 6d to 35s 9d; dark to dull, 30s 9d to 33s 3d; hard, 35s 6d 


Beef : sweet, 34s 6d ; fine, 34s ; fair to good, 33s 6d to 33s 9d ; dark 


to dull, 31s 6d to 32s 6d. Market letter unchanged. Town tallow, 
338 6d; melted stuff, 23s 6d percwt. Rough fat, 74d per 3 It Ss 
OILS.—Linseed quiet, and easier. Spot, pipes, landed, 
£24 10s; barrels, landed, {24 17s 6d ; May-August, £25 5s; Septem- 
ber-December, {26 7s 6d; January-April, £26 17s 6d. Hull, naked, 
spot, {24 5s. Rape quiet. Ordinary brown, naked, spot, £311 
English refined, on spot, casks, £33 15s. Cotton quiet. Crude, 
spot, £30; Hull, Egyptian, £29; refined sweet, £34, £35, a3 
to make; ordinary pale, £30 5s; Hull, £29 58. Cocoanut 
Ceylon, spot, £43 10s; March-April, £41. Cochin, spot, £5! 
April-May, £43 10s. Palm: Lagos, spot, £35 
TURPENTINE dull. American spirit, on spot, 32s; May- 
August, 32s 3d; September-December, 338 14d; January-April, 
348 per cwt. Deliveries week ending April 15th: Ameri 
can, 2,004 barrels, against 1,511 barrels last year French, 
152 barrels, against 110 barrels: landing, American, nil, against 
nil; French, nil, against nil; afloat, nileAmerican, against 2,500 
stock, 36,566 barrels American, against 30,725 barrels; French, 
2,098 barrels, against 1,953 barrels ; ' 
PETROLEUM. —American, 8d; water white, gd. Russian, 8d per 
gallon, on the spot ' 
OIL CAKES.—Linseed: London mace, 
Cotton: London, £4 17s 6d to £5 


{7 103, £7 


Iss 
Cocoanut, obiong, 
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maturing on Ist November, 
their Debentures for an equivalent amount of the 
above Debentures and will receive preferential 


Cash applications will 
accompanying form bythe Union Bank of Australia, 
Limited, 71 Cornhill, London, E.C., and must be 
for even sums of one or more hundreds. 

: Holders of the £200,000 Debentures due Ist 
; November, 1915, desiring to exchange should lodge 
such Debentures (ex the coupon due on lst May) 
with the accompanying special Form of Application 
and they will be entitled to receive in due course 
fully paid scrip, to be exchanged for definitive 
Debentures of the aLove issue when ready. 

pectuses and Forms for conversion and 
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ABRIDGED PROSPECTUS, 





{6 12s 6d; round, {6 12s 6d. Soya, £7 10s. Soya beans,| SPICE.—Pepper quiet. 
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| Hull, spot, £8 1s 3d. | Muntok, April-May, 82d, ne 
ROSIN.—Common strained, on spot, 9s 6d, ex wharf. JUTE dull. Native firsts, April-May m 
LINSEED.— Market quiet and values easier. London, Calcutta,; HEMP active and again dearer, wii! 
3 spot (pure basis), 49s; April-May, 49s; May-June, 49s; and | sold, including F.C., April-June, /. oe . 
: June-July, 49s. La Plata, April-May, 44s; Hull, La Plata, | {29 10s. 'S.S., August-October, £27 ane 
r April-May, 44s. To the Continent: La Plata, April-May, |G.S., April-June, £25; May-July, aii 
413 448; Bombay, March-April (new terms), 50s gd; Calcutta! {265s. Daet, seconds, May-july, (2, }; pr wt . 
He (new terms), April-June, 49s 3d. Quantity afloat from the | May-July, sold, £26 ros. : By New Zealag 
i : East Indies, including cable advices 405,000 qrs, against 105,000 | RUBBER quiet. Plantation standard e 
ta qrs in 1913. | fine bard Para, spot, sellers, 2s 113d. 
rd RAPESEED quiet. Ferozepore, May-June (old terms), 49s 3d, | METALS.—Tin relapsed sharply. (Ca hile ah 
| Toria, March-April, old terms, 50s 6d; yellow Cawnpore, April- | three months £156 5s. English ingots, /;-. .,. -)4 5 
acs May, old terms, 52s 9d ; brown Cawnpore, April-May, old terms, | ruled lower. Cash closed £63 2s 6d, ar ae 
V8 48s 9d; yellow Guzerat, April-May, new terms, 54s 9d. Quantity | Electros, £65 10s to £66; sheets. f80. [Lead gen. é; 
ne afloat from the East Indies per last advices 2,000 qrs, against | £18 1os; foreign, May, sold, £18 to /18 25640 cy 
f | 7,000 in 1,913. | Ordinary brands, £21 12s 6d to {21 175 6d, accords 
an | COTTONSEED dull. London: Egyptian, April £8 5s; May, | Iron weak. Cleveland, cash, 50s 8d. . a 
£8 6s 3d; June, £8 7s 6d; Hull, April, £8 3s 9d; May, £8 3s od; | 
June, {8 8s. 9d per ton. Imported into London since January Ist | 
22,107 tons, against 27,637 in I913. LONDON CATTLE MARKET._\. 
POSTSCRIPT. Friday Evening. British Animals, Per 8 lbs sinking the ofa 
SUGAR .—No change occurred in prices of British refined. Cane | s a] ii 
quiet im absence of auctions. German granulated steady. Z.H., | ae oe beeen ee eeeeeeeeees 5 6| Prime sheep......... 
&c., ready delivery, sold, 11s 3d; May-August, sellers, 118 63d, | prime ditto sg § | Inferior lambs 
f.o.b., Hamburg. Beet steady. May, sold, 9s 3?d; August, | Inferior sheep...............0. oe eS First ditto ... 
gs 64d, os 63d; and October-December, 9s 7d, f.o.b. Middling ditto............se0ee - 5 6| Calves, First....”” 
COFFEE .—Auctions quiet at about late rates. Brazilian receipts 
to date total 12,760,000 bags, against 10,615,000 same time last LONDON oe MARKET.—\, 23. 
year. Futures steady. May, sold, 41s 3d to 41s 14d; September, | pincoing .......eccceceeeee £315 0 Kents ....... Per Ton 
42s 9d; December, 43s 74d. | King Edwards ..007777070"" & #1 
¥ 





The LIST for Cash Applications will CLOSE on 
or before MONDAY, 27th April, 1914, and, for 
Conversion, on Friday, lst May, 1914. 

DOMINION OF NEW ZEALAND. 


Gisborne Harbour Board. 


ISSUE OF 


£200,000 5% DEBENTURES, 1913. 


PRICE OF ISSUE £100. 


of £200,000 5 per cent. 


£5 on Application, 
£95 on Allotment, 


£100 
a 


has risen 


be received on 


Interest is payable half-yearly, on lst May and Ist 


The first coupon for six months’ interest is pay- 
able on Ist November, 1914. 
The Principal is repayable at par on lst May, 


Debentures 


1915, can exchange 


The Union Bank of Australia, Limited, London, 
the Bankers of the Gisborne Harbour Board, invite 
applications for £200,000 of 5 per cent. Debentures, 
issued under the Corporate Seal of the Board, in 
sums of £100 each. 

The Loan is issued for the following purposes: 





Repayment of Loan of 1885, due Ist 
November, 1915 eh — £200,000 
Less—Accrued Sinking Funds .. 125,000 
75,000 
Extension of Breakwater and for 
various other New Works os 125,000 
£200,000 
5 The Debentures are a general charge on the 


Rents, Profits and Dues chargeable and receivable 
by the Harbour Board over a wide and valuable 
area (1,268,760 acres) and also from an endowment 
of some 45,000 acres of land already producing an 
income of £7,635 per annum. 
The Board have also the power to levy an annual 
Special Rate of 3} of one penny in the £ upon the 
Capital Value of all rateable property in the 
Harbour District, which, by assessment of 1912, is 
£9,669,300, the rate on which will produce £10,072 
per annum, and to increase the rate if and as 
necessary, but it was never found necessary to levy 
any Special Rate in regard to the existing Loan. 
A Sinking Fund of 4 per cent. per annum is pro- 
vided for by the Enabling Act. 
The Gisborne District is one of the most fertile 
and prosperous in the Dominion of New Zealand, 
and the Port is largely used for both Imports and 
Exports, notably for Exports of Wool and Frozen 
Mutton. The Harbour has been, of late, greatly 
but further development is urgently 
needed to meet the rapid growth of the District. 
The Harbour Board revenue 
£1,049 in 1885 to £32,259 in 1913. 
indebtedness £243,380, which will be 
extinguished by Sinking Funds now in hand and 
the present Loan, which will then be the only debt 
of the Board. 
‘Lhe Debentures will be issued at the price of £100 
per cent., payable :— 


from 


the 





; cash applications may be obtained at The Union ,; “ } 
Bank of Australia, Limited, 71 Cornhill, London, | A PROFITABLE ASSURAN | 
E.C., and of Messrs R. Nivison & Co., Bank | ! 

SPECIAL COMBINATION, 


| for a Limited Number of P 
71 Cornhill, E.C. | Sum at Death, whenever it 


Buildings, Princes street, London, E.C. 
The Union Bank of Australia, Limited, 


24th April, 1914. 


THIS FORM MAY BE USED. 
x Mh ctyeneds dns 


FORM OF APPLICATION 


ee 


Securing, inretum | 
Temiums, @ Fixed | 
may happen, ands | 


LARGE GUARANTEED BONIS 


DURING LIFETIME 


| together with valuable options & additional benef, 


EXAMPLE.—Age 25. Sum Assured, £500, 


veR Annual Premium (payable for 20 years only) Bui 


GISBORNE HARBOUR BOARD 
Issue of £200,000 5% Debentures, 1913, 


To The Union Bank of Australia, Limited, 
71 Cornhill, London, E.C,. 
Gentlemen,— hereby apply for £ of | 





GUARANTEED RESULTS : 
(a) In case of death during the term, 
PROFIT varying from 2182 to 24m, 
(b) In case of survival, 
ULTIMATE PROFIT of 2275, in addition 
to 20 years’ accumulated Bonuses, 


the Gisborne Harbour Board 5 % Debentures, | GRESHAM LIFE ASSURANCE SOCIETY, LN, 


according to the Prospectus of the 24th April, 1914, | Chief Office: ST. MILDRED'S HOUSE, POULTRY 


and undertake to pay £100 for every £100 of 5% 
Debentures, and to accept the same or any less 
amount that may be allotted to and 
to pay for the same in conformity with the terms | 
of the said Prospectus. 


LONDON E.C. 
Assets Exeaed £10. 500,000 


Publications. 7 


= . . | -—-—— -_—-- —~—_ 

5% of the nominal amount applied for. | ——— 
| 
| 


enclose the required deposit of £ being 
Name...... iki nehéebhd bb neddvtecndaeeadoseney ecoe | 
GE anki nidsce ced tien missense sees 


Dated April, 1914. 





Iusurance. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS LONDON, 
INVESTED 


“nes” | £85,000,000. 


EXCEED 
Claims Paid, £100,000,000. 








A Safe Five per Cent. 


with Absolute Security of Capital 
and freedom from investment 
worries and expenses. Write 
for Leaflet ‘‘S.A.’’ explaining this 


ideal form of Family Provision. 


The STANDARD LIFE 
Assurance Co. Estd. 1825. 


Heai Office: EDINBURGH: 3, George St. 
| London : 83, King William St., E.C., and 
| 11g, Pall Mall East, S.W. Dublin: 59, Dawson St 





| —_———_—_—_—_—_—_—_—__—_— — 


[HE LONDON & MANCHESTER 

INDUSTRIAL ASSURANCE Co., Ltd., 50 
| Fins 8q., London, E.C.—Premium nee 
| ending Mar. 24th, 1913, £682,444. Funds at Mar. 24th, 
| 1913, £1,024,473. Claims paid exceed £3,000,000 


Annual Reports and Prospectases oan be obtained 
on application. 





























Thoughtful Men 
and Women read 


THE NATION 


The most vigorous and 


original of the Critical 
Weekly Journals. 


@ The Nation keeps its readers in 
touch with new and interesting 
movements in pclitics and 
social affairs, furnishing them 
at the same time with serious, 
independent, and authoritative 
criticism in its <rticles om 
Religion, Art, Science, the 
Drama, Finance,and Literature. 

@ Bright instyle, varied in subject, 
it commands a brilliant staff of 
contributors. 

@ A special feature is made of 
domestic and external politics 
of Foreign Nations. 

@ Its ‘‘ Reviews are contributed 
by writers of unequalled autho 
rity in their special subjects, 
and are always fresh and up 
to-date. 

i ceeeea paneer 


SATURDAY 6d. At all 
BOOKSTALLS AND NEWSAGENTS 
laine 
Office : 10 ADELPHI! TERRACE, W.< 
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Commonwealth Bank of Australia. 


AGGREGATE BALANCE SHEET at 31st December, 1913. 
LIAB IL ITIES. 



























































t s d ( | ; 
~wiland . secened Interest and Rebate ... ow 250 Sat 48 19 “ome at 
De : eae : i er Liabilities eee e<e $34,883 19 ] Money ot © 
we BANK | \RTMENT— i ondeuacun 
maine lances ooo £ 3,691,329 6 4 Brit 
58, an i es ae a \ccrued) oo 41.489 810 
— ——— 3,732,818 15 2} Commonwedlth < 
t j—I res Issued ose a Fixe D ; 
T Stee = | Bills Rece | | 
Poss ~ Transit NM 
- a Bills D sai | c 
| 6,555,22410 2| Custom 
nvent Liabilities— Bank Pre . 
‘ ny Credits per Contra ews ove 3.751 2 0 Profit a Raa 
Liab es of ( ers al ( t ‘ 


£6,558,975 12 





PROFIT AND LOSS. 


i! t>) Amount from last Account asa fas o 46,636 12 7 | By Profits for Half- 


ame | £46,636 12 7 





ONUS {| We certify that the above Balance Sheet, compiled from Statements re 
nished by the several offices of the Bank, is true and correct. rl 
u beets H. T. ARMITAGE, alicia Sigil 
B50, b. B. MURDOCH, 
) am AUDITOR-GENERAL’S REPORT. 

In accordance with the provisions of Section 20 of the Cor nmonwe lth Bank Act, 1911, I have to report that 
b Balance Sheet of the Commonwealth Bank of Australia, for the half-year ended the 31st December, 1913. } 


scting under my direction, as well as by myself. The several items of the account, as < 
dition ks and vouch ers, with the securities held by the Bank, and with statements certified | y the re 


Y, LTD, I have obtained all the informati on and expl: anations require¢ 1 by me. The said B ilance Sheet |} 
OULTRY orescribed by the Nose ations under the Act, and, in my opinion, it exh s a correct view of the affair ft} ink. 
March, 1914 W. ISRAEL, Auditor-General for the ¢ 


BANCA COMMERCIALE ITALIANA. 


mame (London Agents for the ian Treasury). 


Head Office ° . e ‘ MILAN. 
: CAPITAL (fully paid) .« - £5,200,000 | RESERVE FUNDS - . £1,918,000. 


sole BRANCHES IN ITALY: 

}| ACIREALE, ALESSANDRIA, ANCONA, BARI, BERGAMO, BIELLA, Profit on Italian B 

|| BOLOGNA, BRESCIA, BUSTO ARSIZIO, CAGLIARI, CALTANIS- | Profit on Foreign Bills 
Interest onme 





SETTA, CARRARA, CA 4, COMO, CREMONA, FERRARA, 

FLORENCE, GENOA, ‘E, LECCO, LEGHORN, LUCCA, rofit of dicates and P 

MESSINA, MESTRE, N: S, NOVARA, ONEGLIA, PADUA, | Commission and Sundry Items ... 18 
1) I I 31A, PESCARA, PIACENZA, PISA, jane 
ROME, SALERNO, SALUZZO, S 





LERMO, 


| SESTRI_ PONENTE, SIRACUSA, TERMINI IMERESE, TRAPANI, EXTRACTS FROM ANNUAL REPORT. 
TREVISO, TURIN, UDINE, VENICE, VERONA, VICENZA. It is with the deep gret that we have to 1 


ae AGENTS IN LONDON FOR: L member B 1, Senator Giu Vigoni and Mr H 5 
INQUE FRANCAis«j bi TLALIENNE POUR L’AMERIQUE DU Gt VERNME NT “LOANS.- The G ment m fu : 
SUD, Buenos A » Rio de Janeiro, San Paulo, Santos, Curityba, Ribeirao nt. Five-Year Treasury Bonds in |] 1 » 19 and Janu 
freto, San Carlos, Botucatu, Espirito Santo da Pinhal, Mococa, S. José “ rich, as before, were readily absorbed the Ital 
de Rio Pardo, Jah us Ponta Grossa, placing of which our Bank took a pror it part I 
| itstanding is 1,083,000,c00 Lire. Notw } 
|} SOCIETA COMMERCIALE D’ ORIE NTE, Antivari, Bari, Constantinople, y these Bonds, the 3} per cent. I anr lid 
Durazzo, Po dgor tza, Scutari iti poli, Venice. average price of the year being 98.58. Nor did 


| LONDON BRANCH: Manager, S. J. Bieber, 1 Old Broad street, E.C f o1 limary, savings into » tt e Ba ks and Savings I itions, W 
BALANCE-SHEE Zr. cee 31, 1913. were even larger than in 1911 and 19! 
25 Lire EXCHANGE —It reached the highest rate in July 

LIABILITIES. to decline steadily, until it fell to 25.40 during the 


a ee Be - £5,200,006 MONEY AND BANK RATES.—Although the : a" 
; ; eee 1,915,400 during the whole year, they were 3 wer than in 
|| Bills Payable - 495,57 financial centres. The Offx al | B Rate w 
Acceptances. : ‘ 1,079,179 1912, to June, 1913, when it was reduced ¢ $ per m 7 
| Der sit and Cites tancai . 2,535,377 f private discount was 5.07 per cent 


Rebate Account  __ ae 31593713 ‘COTTON —This industry has not 3 








143,707 . f 
}) Puaranter n half of *omere ; en sufferi ng fre m for some rs, 
|| Depositors . c Sen Customers . . 1,558,087 proved, thanks to the beneficial effects ‘ new I 
|| Net Profits scteal saa: Tania ; 32,754,118 regulating the relations between spinr 1 we 
Decemiee oue (including £16,704 brought forward from SII teens clean ase eunacted. 1Last : 
) mber » 912) — oul <.07¢ . < - t times are } ‘ 
| 3 a ca . apes factory, in view of the short ¢ on 
| £78 ,093,592 SUGAR.—The exceptionally large |! 
1! Cast ASSETS. production, but it is hoped that u ; 
42,215,612 | sugar question will lead ¢t d 
19,017,528 STEEL AND IRON.— in 
561,816 several Companies is — ng steady 
‘S, KC. aee ole 17,870,193 for 1913 show better results Vt cals 7 
r Securities sas . j 1,661,200 | FQUNDRIES AND MECHANIC AL INDI TRIES. —H 
pations ... ‘ dni : oe 3,510,279 work during the year wi th fairly good t ait 
a. ee 5 = _ $4755 ELECTRIC POWER.—This im; 2 
ai on : oe - ee 3 and continues to attract the attention of / hag meget 
a see se ve eee ees ove 1,558,087 | especially in view of the recent promuis : - eee | 
r c ntra ‘ ° ons 32,784,118 extension of this industry to Calabria is . 
s of the Pension Fund = inn os 364,000 NEW BRANCHES.—We have opened a large number new 
£78,083,592 which now total ss, and cover every part o! I ru AGG is Ww it 
PROFIT AND LOSS ACCOUNT _— | be made cis yeor. ia aes ee i 
. os ‘ni sad cs oa £242,849 SHARE cares. The a toa a : ‘ - | 
, and, and it has been decided Lise 
608,214 to exp 5 Lire to 15¢ > Lire by the i se of ¢2,.% new ares at the | 


| ee eee oce 143,707 130,000,000 L 
ae : " ns os one rice of 735 Lire per share of soo Lire. 2 ee ig 
- EST . PROFITS.—The net profits amount to 12,709,274 Lire, which allow 


£1,503,141 dividend of 9 per cent. 
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THE 


JOURNAL OF COMMERCE 
COMMERGIAL BULLETIN 


NEW YORK 


















ay is the leading Business Man’s Newspaper of America. 
| ay It contains the news of all Markets of the world. 
Hl together with all the general business news that is of 
Hh consequence. 

geal | 

ee The recognized exponent of high standards in 
a finance and commerce. Is now and has been for 
ae many years the leading newspaper for news and 


advertising in the Dry Goods, Manufacturing and 


Insurance fields. | 
Under the New Tariff, many new opportunities for & 


trade with the States can be obtained through adver- 
tising in the Journal of Commerce. 


No better opportunity is available to get in touch | 


with the large Brokers, Merchants and Financial men p 
. . . . . e 
of America than through its advertising columns. \ 
Subscription rates for Great Britain: i 


One Year- - - £3.15.0 | 
6 Months - £1.19.5 | 


Orders received and information given by THE 
ECONOMIST, Granville House, Arundel Street, W.C. 








THE JOURNAL OF COMMERCE, 
32, Broadway, New York City. 
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